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+. | By Peter Norman, Economics Correspondent, in London: 
} | MB NORMAN LAMONT, the - who want the next 
| UK chancellor, stressed yester- 

- day that Britain wauld oppose 
__ | being confined to the slow lane 
‘}-of a two-speed drive towarts. 
In his first speech on Emu 
since becoming chancellor six 
months ago, be underlined Above ail, 
Britain's caution and deep stressed that 
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Lamont to oppose 
|two-speed drive to” 
EC single currency 


treaty and Britain the 
Halt to make its soceptance of 
@ single currency central 
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were considerable with infla- 
tion rates ranging from 25 per 
cent to 22 per cent. 

In this Mr Lamont gained 
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Centre of attention: Australian Treasurer Paul 
after announcing he will challenge Boh Hawke for the 
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Keating launches bid to oust 


By Kevin Brown In Sydney 
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| Hawke as Australian premier 
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Pe Be sk od : : A i KiWrcaks oes ‘ wuieh Labos: weak oat sto) yin fc Hanes ? 

. Davidson in Lillo, Peter Riddell In ington John Lioyd in Moscow narrowly. support of most 
_| By lan eles SDs The promise — which must of Labor’s left-wing in today's 
FRANCE and- Germany only a market based system. | rank among Australia’s best- of qualms over 
. Mr Marlin Fitzwater, kept political secrets ~ was involvement in the 
White House ssid | witnessed by Sir Peter Abeles, House pact. Mr Keat- 
that Mr Boskin, chair. | chief executive of TNT, the ing. 47, can count on the small 
man of the president's council | transport group, and Mr Bill centre-left faction and a large 
of economic advisers, had told Kelty, general of the of right-wing MPs from 
the Soviet d that the | Ai Council of Trade fales, Austratia's 

US: “wants to , is inter- | Unions. most populous state. 
c ested in their progress, has at eens is comtoees some suguest, that 
‘Bia, the. fend of thee ne  inister, ® failed to win by 
been at the gather- least 20 votes. 
said that fie ing af Kieribillt House, the would allow Mr 
the Soviet SS mount a further 
the needs of the to witness the pledge on before the next elec- 

rather than being his behalf. Mr Kelty attended this 
military as ‘a political aily of Mr Keat- Mr Hawke or Mr Keating Mr Michael Duffy, the attor- 
ing. should lead them into the next ney general, was the only 
lowever, Mr Hawke was election, due by March 1993. sentor cabinet minister to 
said to believe his promise had The betting was that Mr Seek, Out Naat night, Ha eal 
been nullified by a speech Hawke win. But there Mr Hawke wi win, but 
made by Mr Keating in Decem- were indications that the mar- that party 
ber, when he suggested Austra- gin might not be enough to might destabilised the 
fat lia had never enjoyed “great prevent a further challenge 
qndon Mr’ Mi > 3 leadership” Mr Hawke was i Bo ae preterm | aur growth Agures beat 
implied ; speech as Keating would forecast, Page 4; Observer, 
rlet president should be 5 “an act treachery,” which resign as treasurer, equivalent Page 12 
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France floats 
global arms 
control plan 


By !an Davidson in Lille 
FRANCE IS forward a 


his two-day meeting in Lille 

ie Chancellor Helmut | pone 
ie propes: is bein 

described Officials as come 


nlementary to, but much more . 


Sweeping than this week's Mid- 
dle East arms control put for- 
ward by President George 
Bush, : Ae put to the Ger- 
Taanhs at the summit yesterday 
and will be communicated to 
the four other permanent 
members of the United Nations 
Security Council. It will proba- 
hly be published today. 

This week's decision by Nata 
defence 


Ment, and cast a frost over the 
Lille summit. 

According to French offi- 
cials, President Mitterrand 
fears the Nato move will dis- 
rupt negotiations between 
European Community mem- 
bers on their political union 
treaty which are due’to con- 
clude by the end of this year. 

He is particularly concerned 
that it may preempt one of the 
central issues in the negotia- 
tions, whether the treaty 
should include a long-term 
commitment to a specifically 

defence capability. 

Asked whether the Nato 
decision would make it more 
difficult for EC members to 
devise a common defence pol- 
icy, President Mitterrand 
answered: 


The fact that President Mit- 
terrand criticised the Nato 
rapid reaction force, even in 
these oblique terms, is an indi- 








President Francois 
Mitterrand: angered 
Nato defence ministers" 
decision this week to set 
up rapid reaction farce 


cation of how vexed he is. The 
normal French posture 
towards the integrated military 
activities of Nato is to express 
a disdainful Jack of interest, on 
the grounds that France is not 
concerned by something to 
which it does not belong. A 
German official said after- 
wards: “The French 





US-Soviet team shapes 
economic programme 


By John Lioyd in Moscow 


MR Gri Yavlinsky, the 
mist "who leads the US- 


that “it would not be an inte- 
grated plan. It is a concept or 
scheme which demonstrates 
that there can be a coherent 
plan under which the Soviet 
Union could not just reform 
itself, but transform itself”. 
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EC industry 
still at odds 
over HDTV 
strategy 


By Andrew Hill in Brusse!s 


BROADCASTERS, satellite 
operators and electronics 

have failed ta an 
EC strategy for 


Europe. . 

Mr Pandoifi set himself the 
difficult task of forging a 
memorandum of understand- 
ing between i 


thunderstorm, 

lite operator yesterday, 
describing relations between 
i tatives, 


industry represen’ 

The flawed original HDTV 
directive, which dates from 
1986, must be renewed by next 
year. Broadcasters and satel- 
lite operators are worrled that 
the Pal standard they use will 
be phased ont in favour of an 
i iate HDTV standard, 





EUROPEAN NEWS 


The little-loved Berlaymont 


headquarters of the European Commission in central 
to temporary offices is to start as soon as feasible 


sama 
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Brussels, where it has been since 1968. Evacuation 


Asbestos puts the skids under EC 


David Gardner on why the Commission is looking for a new home 


LODGINGS sought urgentty. 
Temporary and Permanent. 
Multilingual family of 3,300; 
Professional multi-nation build- 


building. No _ speculators 
please. Apply European Com- 
mission. 

In fact, absolutely no asbes- 


tos please. For that is why the 
yesterday 


where it has been since 1968. 
Evacuation to temporary 


and a new Euro-headquarters 
built, possibly on the same 


The commissioner in charge 
of the move, Mr Antonio Car- 
doso e Cunha, said that regular 
tests on air quality inside the 


gels not only confirm, in Mr 
Cardoso's words, that “the 
whole building is with 
asbestos.” . 

Two months ago, Cowl Con- 
sult, a Danish engi- 
neer, catried out tests 





The building is a sort of starfish on stilts, 


built on the 


site of an old convent 





i a new . 
rte ea ea 
$120m, while estimated costs 
for “Berlaymont 1,” as it is 
Se eee ae 


os nome stress they are tak- 
potential risk. But recent 
reports commissioned by Brus- 


as the safety threshold for 
asbestos. 


A more recent re; by 
International, Scien: 


Opposition likely on more Western countries to agree 


Brussels control of energy _ on increased stocks of: oil 


By Andrew Hill In Brussels 


EUROPEAN Commission proposals to 
widen Brussels’ control over EC energy 
policy during an ail crisis are likely to meeting, 

Tun into stiff opposition at today’s meet- secretary, Mr John Wakeham, is expec- 


ing of energy rs. 


Northern EC members such as the 
UK, Germany, Denmark and the 
together with Spain, are 
. likely to criticise controversial crisis- to the Commuisstan suggesting ways in 

Mmanagement plans first unveiled by Mr c 

Antonio Cardoso e Cunha, the energy 


Netherlands, 


commissioner, last 


The plans would give the Commis- 
sion the right to instruct member states 
to sell stocks and cut demand during an 


oil crisis. 


“These proposals were produced in 
haste and the Commission will now 


By Willlam Dawkins in Paris 


: 


to agree next week to increase of! _ 
stocks to improve protection against 
supply disruptions 


one threatened by the Gulf war. How- 
ever, the agreement will be a political 
one, with no set target. . 
ional come deo Mou: 
on - 
could day will take the decision that member 


gency controls over -held oil 
stocks and increase the amount of oil in 
state-owned reserves. 

The move comes in 


such as the 
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Germany’s 
interest rates 
‘to stay high’ 


GERMAN interest rates will 
need to stay high in coming 
because of large-scale 








Trouble in the suburbs provides Cresson’s 


By William Dawkins in Paris 


week provide the first 

test for Mrs Edith 0 
since becoming France's new 
Prime Minister. 


two weeks ago. Instead, she 
has been faced with an out- 
break of burning and looting 
by youngsters in new towns 
dotted around Paris over the 
past week. 

The incidents, 2 symptom of 
one of the most pressing social 
problems facing the Govern- 
ment, took a tragic tum when 
a teenage rioter who had 
asthma died of a heart attack 


in police custody on Monday. 
All this was accompanied by 


down - in the first quarter of 
this year - indicates that jobles- 
Shess could go on up 


Socialists at centre of Spanish inquiry 
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into election campaign finances 


By Peter Bruce in Madrid 


SPAIN'S governing Socialist 
party is at the centre of a new 
corruption investigation fol- 
Companies Tan by patty sym 

ron sym- 
pathisers used millions of dol- 
lars from Spanish banks and 
corporations to finance elec- 
tion 


campaigns. 
Mr Leopoldo Torres, the 
Spanish attorney general, has 


watchdog of Spanish public 
sector accounts, to investigate 
detailed reports published in 
newspapers yesterday and on 
We 


The reports come just 
months after the deputy prime 
minister, ps Arms Guerra, 
resigned following tions 
that his brother had teed a 
government building, with his 


permission, to conduct private 
since been charged with tax 
since ci tax 
evasion. 


According to the newspaper 
El Mundo, two little-known 
Barcelona consulting compa- 
nies, Filesa and Time Export, 
have been charging large 
amounts to i i 


tral for research on bank merg- 
ers and $1.1m by. ASD: ne 
engineering consortium, 

research on the Basque Coun- 


previously partly 
by Mr Carlos Navarro, who 
rans the fimances of the social- 








Swedish discount 
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Hes or pay central government 
to do so. . 


broat 7 posi ts the bill, 


rate is cut to 9% 
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Minister, has only just com- 
Pleted a round of budget cuts 
to cope with the reduction in 
_tax revenues caused by the 
economic slowdown. So the 
new Prime Minister will have 
only her wits to rely on to 
the social , 
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WORLD TRADE NEWS 
sg US government: Congress set to attack Bush’s investment open door 


By Nancy Dunne in Washington 


., praised on new. {HE US Congress is goaring up ee aetmatie investments. Brad Lar- investment. ments reported to CFIUS in its ee a 


Mr 
for. an attack on the Bush slowing of direct foreign schan, counsel forthe Associa- At the same time two 2% years, only 12 were for- 
Administration’s- open-door investment because of the tion for International Invest- congressmen, Mr Mel Levine,a mally investigated and only development in the US. 
to investment recession. . ment, thinks businessmen may Democrat, and Mr Frank Wolf, one resulted in action. Meanwhile foreign i 














= chip: g m nt nes = Eerie oe eg 
ve in i ; : ore Exon-Florio, be using more discretion tican, That the acquisition of sncreasl gly 
a reel e ‘At the same thaé, the inter the in jaw Ten, A CDNEL AF aa), Se at te Condi. Ieee Sal ene. eat moat - 
e in | : which vets . which tered. rio provisions which would of aerospace components, by tobe Yaleased by the Gracp af 
: “threaten to impair” US — HH .Ssthe China National Technology Thirty, an international think- 
Oc : There has been a big decline in notifications of (eer eee an 2 oe ot the 


October. companies $ ; . 
still register stems from the investments in US high-technology companies men Square massecre. “Many tacreasingly voeal group of 
; believe that refusal of the 


the CATIC 
- Florio law will be made retro- In Congress, work is under- require the administration to was politically motivated and oa aa a eran 

active. - way of a short-term renewal of block a foreign sale if it threat- thus an easy way for the White on foreign-owned firms for rea- 

‘The expired Jaw allowed the Exon-Florio, but its ens US economic interests. House to quiet criticiem that sons of competitiveness and 
US government to require has been impeded by adispute Part of their ammunitimisa CFIUS has no teeth,” the national securit 
divestment of past acquisitions between the Senate and the report, produced by the Eco. report said. “Their rationale is a straight- 
found harmful to US security. House over jee- nomic Strat Institute, a The report recommends levy- forward extension of protec- 
This to a rash of isiation which require research tion, which ing performance require: tlonist thinking from the trade 


is threat led f i oi ments 
registrations of innocuous reciprocity in financial services found that of the 540 invest- on foreign purchases of key US field,” it says. 





3 | Mitsubishi chief hits at France | Contractors in export cover row 


BRITAIN’S process plant Export Credits Guarantee Mr Twist said BCECA mem- 

contractors have joined the Department. bers would suffer if their abil- 

row over the UK government’s Mr Dennis Twist, chairman ity to compete in these mar- 

commitment to support project of the British Chemical Engi- kets was reduced, 

, by warning that their peering Contractors fesonm “However there would also be 

to compete in certain tion , said contractors a serious Joss of business to 

were concerned about the con- the many hundreds of manu- 

curb | reduced insurance cover, sequences for their competi- factaring companies who 
Andrew Baxter tiveness in some export mar- depend on us for their 

- kets of possible reductions ‘work and who far more 

ial ECGD insurance cover and CA sald proses pleat com 


compared with He highlighted ghted the industri tractors were one of 
from industry have added to Rim ond t the 8 Soviet Gaion, contributing significantly, to 
i here the avalflability of i 
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government in its to itive finance was “a maior > 
vatise the eee credit Factor in determining where ing 20,000 in engineering, and 
insurance operations of the orders are placed.” related services. 


Paaait risks Swill dog | 
groups operating in Gulf” 


By Victor Mallet, Middie East Correspondent 
defence hardware, but the 
- accent is. likely to ‘switch to 









THE POWER OF BELIEF: No.3 in a series 
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against Iraq, but govern- internal security. - = ; Ay P 

ments spending more than The report offers a.ist of We think global but we act local. 

Seeded by perments risks ier’ Gulf crisis: raps ceed Tur 

Gees swage Mn Sol pen eae Take the UK for example, where 
and waste management tech- Losers are : : 

Sate 8 be mec st is se dee Bee 

te freon compa we've been active for more than 
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Seem cats Pecos 
Scenes pace remien! 20 years. @ Over the past 3 years 
Mase fer Serio Fak oes og 
face an unpleasant future. . 9 e ° e e . 
ae Erte eames we've been investing in Britain at a 
4, See tee Coen | eins 
2 Gea. cee ret ~~. - rate of £1 million a week and have . 
pee 3 | 
eee: created 1000 newjobs.In this time we've 7 





Brazil loosens Ttaly’ S| 
ip on. US shoe sales 





also more than doubled exports to 





over £330 million. ™@ We employ 
4000 people, some 2500 of whom 








Motorola in Britain: mojor facilities 
including 5 manufacturing plants. 


work in manufacturing at our 
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je Enropean produoere by Dutting ovt more sopuiscate moses.” 
~- ..~  Total.and Elf Aquitaine in - 
oF e Qatar gas field contracts 


. five plants in Basingstoke, East Kilbride, Stotfold 





and Swindon. @ Now we're investing a 


= ) F 
Acquireq for Moforoia 


\tEAB_| 





£100 million in a new plant at Easter 
2 = Inch where we're planning to employ a 
7 mesa further 2000 people to supply handsets 
for both the pan-European cellular telephone system, | 


- GSM, and the newPCN networks. 


Building On Beliefs 








; a MOTOROLA.ING.Motokate and 5 are caglatered redemarks of Motorola, ina. 


What more proof do you need? 
(AA) MOTOROLA 
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Jordan on the __ 
rebound after. 


By Tony Walker, recentty in Amman - 


Ethiopia’s new 
leaders face 
fresh protests 

































































By Ju! i if si 
y ne Ozanne in Addis Ababa WHEN Jordanian giticials according to a recent survey, 
REBEL SOLD! i briefed reporters on the state | employment : 
Re CETIEEA fred over pacilash thie would prorel of the ecanomiy at the ‘of tes weertain to continue’ 
a second day running in Addis ° ‘Theusands of demonstrators the Gulf crisis they tended to to be the biggest challeng 
Ababa yesterday, protesting took to the streets again paint a very bleak ‘pictire ing Jordan fe deputy 
against the US-backed rebel terday, kissing and waving the indeed of their country’s eco- _ Mr Michel Marto, te pak, 
takeover of the capital and [Ethlopian flag and chanting nomic woes, even at the risk in governor see Gecreased 
Washington support for an “We are prepared to die for the light of subsequent’ develop- estimates that ad terms in * 
interim administration in the unity of Ethiopia.” ments of being accused of cry- by 10 per cent in real terms 7% 
Red Sea province of Eritrea. Mr Gebre Zadkan, the aN io i vain) Creams Ce TS cele 
Unofficial estimates put EPRDF official in charge of the fordan was facing ruin, expects recovery 
Thursday's death toll at city, began meeting foreign losses in 1990-91 due to'the cri- ‘tingly slow snd peinfal. the 
around 20 but far fewer ambassadors and organising a sis would reach $2.6bn, its mar- _ “We are trying to phar 
believed to have been killed return to work of government kets in the -Gulf had disap- economy,” he says, “but it is 
y p employees. peared, tens of thousands of its not easy. We do not want bud. 
The continuing signs of Several members of the for- citizens working im Kuwait had - get deficits, we are not printing 
political discontent in the reb- mer regime of ex-president been _deprived:of their funds, money to create jobs. 
el-controlled city came on the Mengistu Haile jariam, and its sources of aid had all . trying to ing to 
day when another rebel group, including a first deputy prime but dried up. -. °° again‘and we are trying 
the Ethiopian People’s Revolu- minister and two major gener- Now things are retuming to. open new : 
tionary Party (which has fight- als, handed themselves over to normal, it is clear‘that Jordan - = 
ers in Gondar and Gojam Prov- rebel forces in response to a suffered less than. have - Tineny loyment may 
inces), also condemned the US warning on Wednesday that “been expected and is in area- * a 
action. they had 48 hours to turn sonable position: to rebound - present the biggest 
As opposition grew to the themselves in or face the “nec- from its recent misfortune, challenge, writes - 
jopian People's Revolution. essary action”. although ft faces a testing enge, 
ary Democratic Party, fears | Most shops and offices re- : 2a Rae: - time. : Tony Walker 
were also rising about the pos: opened yesterday, but under- > . Jordan bas been promised or _ 
sible break-up of Ethiopia into neath the superficial normal. REBEL FIGHTER: machine-gun ammunition wound round his weapon, an Ethiopian rebel takes time off from | has actually received emer- . . z 
ethnic republics and a violent ity, tension simmered. maintaining erder in the troubled capital of Addis Ababa yesterday assistance in the form of An IMF agreement, 
soft and grants totalling in 1969, lapsed with the onset 
‘é “ . “i about $1! of the Gulf crisis. 
Eom Japan and the Ture. tod later tes yeor. Jordan 1s 
pean Community. . Certain to 
eal on Ethiopia was victory tor pragmatism be resaicd to inet 
sie at thelr highest level: Thar medicine is itkely: to 
: : : : : . are " i mm 
Success was due to the State Department acting without ideological shackles, Lionel Barber writes since Ise? and the dinar has tncinde apart from the usta 
since 7 i 
T FIRST sight, the Bush Thus, on Monday night, Mr Cohen to assume control “as the only organ- long-standing policy backing the terri- scholar at Brookings Institution. “The | last Angust. In fact, the dinar’s. sidies :on foodstuffs and 
administration's intervention announced to reporters that the US ised force in the land”. torial integrity of Ethiopia and US is looking at ways to encourage | Official rate has at times been inc in energy prices, a 
i iopian civil war this was “recommending” that the pro- One Anal sign of political expressed support for a referendum in the rebels to act as a responsible gov- | higher than that available'on -requirement-that Jordan intro- 
week looks like an exquisite piece of fessedly Marxist Ethiopian People's ooting came with US approval for the i i as ernment party acting in the country’s | the black market. | duce new reven' Tmea- 
diplomatic Revolutionary Democratic Front the airlift of the Ethiopian Falasha demanded by the Eritrean People’s interests rather than just a rebel The recent rimance of sures such as a new sales tax, 
Working around the clock at peace 8 take over Jews to Israel. Though consistent Liberation group,” says Mr Lyons. : the stock market,. which. and perhaps. increase 
talks in Mr Herman Coben, Ababa, as soon as possible in with long-standing US support for the This difficult to recon- This is a supremely pragmatic | re duties, oe a ais 
US assistant secretary of state for an effort to avaid looting revenge principle of freedom of emigration, US_cile with a newly-installed govern- approach — not least because Mr i The j 3 aL 
not only brokered a ceasefire; Officials concede that there was “no ment anxious to preserves historical Cohen spent months trying to per- ‘ rela it * UN: i 
he produced an agreement among reb- ‘This invitation was immediate evidence” that the Falas- boundaries, US officials said. suade Mr Mengistu of the value of | slowly. There are also signs.of against Iraq were eased earlier 
els on a transitional government but inevitable. Once the original (lim- has were at risk. Bush i reconciliation and now has swaped | increased activity in the’con- this month its port, one 
which, at least nominally, is commit- ited) US goal a in is that it is looking at the possil horses in mid-stream. struction sector thanks to the ~ of the main | for . 
ted to democracy in Ethiopia. the London peace talks was overtaken he move to support an airlift of a federal model for © More broadly, the approach is light | influx of tens of thousands of supplies to: Iraq, is active qf 
Though preliminary, the agree- by the disintegration of the was driven largely by pressure Ethiopia, whereby provinces such as years away from the ii Jordanians, many of Palestin again: | = } 
ments offer the best prospect in mem- army, some swift adjustments had to from domestic Jewish groups Eritrea would enjoy autonomy instead which the Reagan administration | ian origin, who-were obligedto Jordan, with a:$900m. credit ef 
ory for ending 30 years of civil war. be made. “What started out as negoti- in the US who have elevated the of demanding often adopted in response to Soviet Tetucn home from. Kerwatt and - blancs th tte Sevour with Iraq : 
‘This ig a personal fillip for Mr Cohen. ations (between the warring ) Falashas to the level of Soviet Jewish | During intensive contacts with and Cuban forays into Africa, through | elsewhere in the Gulf “in a spectal central bank trad 
ike tine: Of his eee foreign service turned into an Serpe in damage te was graphically EPRDF be oe the past two Fenpee in Namibia, Angola and = 'S an et about . ing account is on pad to f 
colleagues Department, limitation, a US official. illustrated presence in London months, insisted on a dem- over the decades. swelled cent ‘take advantage of pentuptragi yo i 
he has been kept on a tight leash by official confessed , over Republican i She Laer canes ocean ie during the crisis and demand for commodities. “ fy ; 
his political master, Mr James Baker, the State ent Boschwitz who ranks as President of ian society as the Lisbon, heralding an end to the ; 2 i 
US secretary of state - unable to rep- faced a “nightmare scenario” in Bush's special envoy on the of badly economic aid year-old civil war in Angola, is Gulf. "- * ! 
licate the free-w’ role played by ent troops ). the Ethiopians at risk from more sign that Africa is no longer t 
Dr Chester Crocker, iis predecessor the ca could have Speedy di making ata tion. cold war playground. 
in the Reagan turned on the civilian popula- price. Mr Cohen failed to consult with This may seem an overly The US is well-placed to take advan- 
Mr Cohen's confident, almost pro- - with no authority to Mr Tesfaye Dinka, the sitting Ethio- to a rebel force which until tage of this shift, and this week's dip- 
consular demeanour in London never- them. pian prime minister, who appeared recently proclaimed allegiance to lomatic intervention in Ethiopia sug- 
theless obscured significant shifts in In two instances in Africa temporarily te disown the ceasefire. socialism on the model. But gests a willingness to do so. Bi 
US policy. These look less the result over past 12 months - Liberia and Nor was there time for a proper Mr Cohen seems to have calculated democracy and 
of a master plan and — the Bush administration ammesty to be agreed for former gov- that the US will have more leverage recovery in Ethiopia 
more am ad hoc response to Tap- stayed on the sidelines, watched the ernment officials — the kind of over the rebels by taking their recent for the long haul, requiring pat 
idly Ethiopia ensuing carnage and ended up send- which US officials acknowledge democratic sentiments at face value and resi wi successive 
— notably the flight of President ing in the US Marines. This time, the necessary if harmony is to be restored rather than dismissing outright, and 
gistu Haile Mariam to Zimbabwe. decision was to invite the rebel forces to the country. The US also reversed says Mr Terrence an Africa have not always reserved for 








Saudis baulk at foreign bases 


By Mark Nicholson 
PRINCE Khaled bin Suitan, the 
Saudi Arabian commander 
Arab forces in the Gulf war, 
has said he sees no need for 
foreign ground forces to be 
based on Sandi soil given the 
diminished Iragi threat. 

In a rare public statement of 
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China under attack over trials 


By Yvonne Preston in Peking 












Sri Lanka expels UK 
=a= envoy after poll row 
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Donors pledge sharp aid | Pakistan in effort to 
streamline tax collecting 


boost for Bangladesh 


FORRIGN donor countries 
have promised a substantial 
increase in Bangladesh 


E 
i 
Hu 


pledges for the 12 
months running to June 1992 
totalled $2.8bn, 28 per cent 
more than was promised a 
year , when donor coun- 
tries scaled bec a 
aid dramatically protes' 
at economic mismanagement 
by the then government, 
which was replaced in Febru- 





Australia growth figures beat forecast 


By Kevin Brown in Sydney 


End ig likely to fall from 49 per 
cant to below 4 per cent by the 


ment that was 
likely to reach a post-war 
record of 10.75 per cent later 
this year, that the 
federal budget deficit will 
reach at least AS<bn 


ary after free elections. 
The amount matches the 
World a of Ban- 
‘s 


eral financing body 
Bangladesh to need sbn in 
assistance between 


for further aid to finance 
the cost of rebuilding the 
coastal areas of Bangladesh 
devastated last month. 


three months to December, 

i from 0.6 per cent, but 
contracted in the previous two 
quarters. 


consecutive quarters, and is 5.2 
per cent below the level of 
March 1990, the biggest annual 
rate of decline since the year to 
December 1961. 

Most analysts said the fig- 
ures showed the economy 
remained weak, and was 
unlikely to be on the verge of a 
recovery. There was also con- 


PAKISTAN’S government 
to 


loosen bureaucratic controls 
over the country’s intricate tax 
Farhan Bokhari 


sharply 
imports, while domestic pro- 
ducers are their 
outpat domestically and are 
forced to seek markets off- 
shore,” said Mr Stephen Miller, 
senior economist at Bankers 


In an unusual move, Mr 
Keating also released 
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terms. 
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AMERICAN NEWS 


the 


| nie Fall in consumer |Peru harnesses peasant power to combat guerrillas 
Hlicy 


spending deals. 
blow to US hopes 


By Michael Prowee in Washington 





s -AGGED BANDS of 

. weather-beaten peas- 
ants toting makeshift 

weapons now patrol the 

roads around the Andean will follow, 

ene of Ayacucho and has 






unstil recently con- 


Huan For several years, ronderos 
trolled” by Peru's principal have made their own guns, 


is CON: nditure Testerday’s “report also |. 
faded |-in rent after two d a -weakening. of. per- guerrilla movement, Sendero hewing rough 
months, of ‘strong growth, rose . by Luminoso (Shining Path). and fitting barrels made from 
undermining hopes -that only 0.1 per cent in April after The 11-year guerrilla war has plumbing pipes. But chronic 
revived - personal of cent.and 0.4 80 far claimed the lives of over Jack af cfaht Bas recently led to 
would pull the economy out of xr cent in February and 22,000 Peruvians, ofthem some ingenious {f alarming 
era ee . Dispesabie personal defenceless The fight improvisations. 
r nga income. fell ‘0.2 per cent against this Maoi 2 Ontsida Huanta, at the fre- 
1.2. per cent rise in sales of new for. organisation has led an quent rondero-manned road- 
ea ‘last month - avings already sick economy, with biocks where travellers’ cre- 
re ofthe US hag oo ie Pesca Reoeber Giada) aimest matching camel fey inks lay in 
A Y . mat a 
ket, might also be losing to 37 percent Jp: March - Pern's external debt. : pile on the ground. “ 
jo ee Rereriinl trey sitesaps But it transpired fed 
Personal consumption spend- faster Sinan in income, ee to counter the subversives’ innocuous-! 3 cans w 
eae ae ath, peope remeing, however, os EE calien waits aa ane i home-made bombs wit « ire 
: w o- 
ani ii per cent in Febraary ‘The housing figures fit the ordinary people who resist sive and nails. local army 
and March. After’ allowing for’: same pattern of faltering recov- their demands are fase manufactures these print 
inflation, consumption expen- ery. Sales of new. houses. were assassinated, are widely tive bombs. 
diture sank 0.8 per cant. cee -at @ seasonally to have failed, “Civil Joint army-rondero 
The stalling of ‘consumer ad annual rate of.500,000 groups, or randas, are now the operations are perceived by 
spending tallies with the find- last month, nearly 22 per cent axis of our strategy,” said an many as the only workable 
ings of consumer confidence above the trough reached in army option. “Sendero had become 
surveys, Confidence shot up January, but nearly all. the. The army reckons it now the law around here, and we 
following thé Gui war bist has inerease occurred in February. controls 600 rondas cannot permit that, anid 
fallen back: consumers’ Sales of new homes are 6 per in the departments of Ayacu- Jorge. “The mi 
level of cho and Huancavelica, with ph eer er 
quarter another 150 or so in the Apuri- versives — it's essential for us 
, mac Valley further east on the to act 
i fringe. All able-bodied The lesperately under- 
aalen between ithe ages of 15 funded and ill-equipped Peru- 
we to j vian army agrees. “The peas- 
rondes is now ants have to learn to defend 


themselves,” said an Ayacucho 


government policy. Already 
army spokesman. 


6,500 shotguns have been 
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British Gas has had a good year with increases in 
turnover, profit and dividend, helped by last winter's 
-.cold snap which brought record domestic sales of gas: 


BA 
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7983 

G92 (926) 
16.2 (21.7) 
10.5 


9491 
918 (1211) 
21.5 (28.4) 
125 


Turmover (£m) 


Profit to British Gas Shareholders (£m) 
Eamings per share (p) 

Dividend (p) 

(Profit and eamings expressed in current cost terms; historical cost figures in brackets) 





We connected a further 270,000 customers in 
Britain and gained a million customers in Canada as a 
result of our acquisition of Consumers Gas of Toronto. 

You're now likely to come across the familiar face 
of British Gas not just in Canada, but also in some of 
the more remote corners of the world. 

In 1989, we fixed our sights beyond the British 
market.We set out to become the world’s first global 
_ gas company. In just two years, all the signs are there 
of a.company making a name for itself internationally. 
_ It’sastrategy which will leave us less dependent on 
the British economy as well as the vagaries of the good 
old British weather. 





cae Neil Bush it in $49. 5m 
-. 3 S&L settlement 


By Peter Riddell, US Editor, in Washington: 
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rules: g in’a division 
dar, below bi rae ab " We're exploring for oil and gas in five continents 
Hi Bash hd other : feo rectors from North America to Asia. And we've exported our 
executives of: Silverado @ 
» Pez ar pete Rares oe ie technology to over 30 countries. 
BY 
De tes oot af the aie.” In _ ’re busily i Ived ulti-milli 
. mE Eh Gh the payment is In Ankara, we're busily involved on a multi-million 

. and Ioan, _ Likely to come from insurance ‘ 2 ; 7 : 

: SE oe Ne ee en ay aan pound project converting them to gas. Whilst in Delhi 

ane @ loans, last. month raed wah hy st tr 1566 using ‘re looking at the feasibility of turnin f th 

ome wi . 

: he ad ae ere FS ay Set up in 1966 using we're looking at the feasibility o: ig one of the 
self to a confiict of interest _ ‘The FDIC's suit claims that nee : ae ; 
because of his involvement m “Mr Bush and other directors world’s most heavily populated cities onto the world’s 
loans to business associates, It .. failed to oversee Silverade's oe 
Son valning beak orth Aeforred excessively? toi |. | -—- saost economical fuel. 
regulations if he ever again manage and So ire : Re : . : 
i heetiatoas “etce om roquatrs. The | | So British Gas might not be quite as easily 

Mr Bush has always main- ities also ‘ 3 he 

Tee Oe Chae eet caved exeaaies eae recognisable as it was a few years ago. 

tor, Be has not aie tion, money was ss sf ? in. Th th id 
met shee to coed ee — . But one thing is certain. The more the wor 
i oe Fe a embariasmnent overs seperin $a turn British Gas, the greater th rtunities f 
‘ 3 Mr Bush was this week thrown ment th Coopers and S to brits. , HE : cr € Oppo: nities Jor 

5 = out of an amateur tennis tour Lybrand, the accountancy 7 
namient for alleged cheating, . firm, over its audit of business growth. 








So far the strategy seems to 
be working. The town of Ayac- 
ucho, which has been governed 
under emergency powers for 
years, is back under civilian 
control — at least in theory. An 
“armed strike” called by Send- 
ero to celebrate their 11th anni- 


armed strike they organ- 
in Lima which left two 

The army organised a count- 
erdemonstration of civilian 
strength two 


days later, when 
some 1,000 ronderos paraded 
around the juare. 


The 
local police say Sendero cells 
within the town have been 
roated out. The subversives 
the remote hills 


is 
erola Saori verseer strike call 
observed in 


Ayacucho. “We're afraid of 
reprisals," said one local 
woman. “Not today 











a Bowen reports c on the ain s latest initiative in the 11-year war waged by Shining Path 


ke 
muc! 

For the moment, the central 
sierra is effectively at war. 
Local Ayacucho deputy 

falencia, reflects the 


Alberto V: 
Hews of menty when be areas, 
short of a military 


age 12 and are now 23, There's 
no chance of “Tehabilitating 
them.” 


Charges of human rights 
abuses by the army continue to 
cauies concern, a, however. For 

four successive years Peru has 
a high number of recorded 
“disappearances.” 

“Sendero investigate and 
decide who to kill - they may 
be common i 
or informers, but there's 
always a reason,” said a 

human rights smoker 3 in m Ayac 
ucho. “But when ae 
women disappear, then it's the 


Both church and human 
Mehts groups fear the conse- 
quences of arming the peas. 

“Tt just increaven salt 

tarisation,” one church leader 
said. Reports of pureh leader 
attacks by one community on 
the pretext of 


“subversives,” are 


* diminating 
disturbingly frequent. And 
Cesar 


Tegional pre- 
te bee 
to arms 
live within the constitution 
once subversion is defeated?” 





A Goop YEAR IN BRITAIN, 
| WITH SIGNS OF - 
GROWTH AROUND THE WORLD. 








THE WORLD IS TURNING TO BRITISH GAS. 


International businesses and individual investors 
worldwide have found the advantages offered by Malta 


to be highly attractive. 


M@ A perfect location MI Measurably lower operating costs 
M@ Fiscal and other benefits . MI Availability of qualitied profes 
M@ Highly educated, English speaking worktorce ME Security 


reentry K oe 


In Malta you will be in the best of company... in a perfect climate 









Key Data 


In SFr. m 


Net Revenues 
Cash Flaw 
Net Income 
Dividends 
Total Assets 
Capital and Reserves 


Staff 





990 was a difficult year 
for asset management 
companies. 

However, the unfavorable 
performance tumed in last 
year was the result of excep- 
tional circumstances and 
should only be a chance 


















It's the only way to describe the 
opportunities for business in Wrexham. 
That's why famous international 
companies as diverse as Brother, Kelloggs, 
Sharp, Fisons, Weetabix, Hazelwood 
Foods and Lego have found Wrexham a 
remarkable location. 
Wrexham is remarkable in many ways 

excellent geographically; superb range 
of sites; a willing and flexible 
workforce; maximum financial support 
for large and small businesses; and there's 
remarkably attractive countryside too. 





For more information please contact: 


MALTA INTERNATIONAL BUSINESS AUTHORITY 


Palazzo Spinola, P.O. Box St. Julians 29, Malta. 
Tel: (+356) 344230 Fax: (+356) 344334 Telex: 1692 MIBA MW 


Ferrier Lullin & Cie SA 


Bank established in 1795 - Geneva 
‘Two Centuries of Private Banking 



































LOANS FOR SMALL COMPANIES 


By Charies Batchelor 


provide low-cost long-term added urgency to the 


eraufbau in Germany which in the next election 
reinvests Marshall Aid money if not before.” 
supplied by the US after the 

second world war. 


of a longterm credit institu. one of several 


sury, and the Department of 
Employment, which is respon- Small Business Bureau, 


ing to Mr Michael Gryiis, MP, would allow 


party’s backbench trade and longer term. 

industry committee. 

Mr William Poeton, presi- up with £200m of 
Tndepen- 


Institute for International 


Affairs: 

From the first the UK has 

approached the question of 
economic and mone- 


We remain sceptical about 
many of the advantages 


transaction costs which 

be available, since financial lib- 
eralisation and technological 
change will reduce such costs 








Credit institute proposal | casts doubt on tough. | 
gains government support 


A CREDIT institution to of falling rates has given an 


loans to small and medium- _— “The government is now tak- 
sized businesses may be set up ing this matter very seriously,” 
by the government. said Mr Poeton, who represents 


‘The idea of the credit insti- medium-sized manufacturers. 
tute has been modelled closely “I am confident that plans for 
on the Kreditanstalt fir Wied- such an institution will appear 


The proposal for the creation companies, said this was only. 
proposals being 
tion has met with an encourag- considered and that it “would 


sible for small companies pol. is the Conservative party's 


bench Tory MPs are also in groups, believes that & 
favour of the proposal, accord- long-term credit institution 
small businesses 
to plan their finances over the 


The institution would be set 


funding 
dent Companies (UIC), saysthe row up to 15 times that 
of equivalent to £3bn. 
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Merger clearance 


By Robert Rice, Legal Correspondent 


acquisitions policy 
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Geneva-Luxemburg-Bahamas 
Grand Cayman-Hong Kong 


15, rua Petitat Case postale CH-I21] Genéve tl Tél 0227205222 


stderable. 






248 = 164 -34 
75 = 128 -27 










72 «72 -- e i ve ! ‘ole; 1 
range from 9 per cent to19 per ber states moving forward a real incentive to pursue an We regard legally binding ‘fis-. between the. two has-.yet to be 
3766 3595 “5 cent; budget balances range together. Our approach is anti inflationary strategy as cal rules as unnecessary and determine ~~ 
97.7 «103.1 6 from a surplus of 1 per cent of therefore evolutionary and powerful as the best in the undesirable. We ourselves are | There is concer about the 
GDP to a deficit of 17 per cent; market-driven. community. The committed to a sound fiscal “ possibility. of :a ‘two-speed 









mishap. The end of fighting 
in the Mideast, coupled 
with a renewed flow of 
liquidity on financial mar- 
kets as economic activity 
slackens, point to a return 
to a more normal situation 
in the current year. 
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Contact us today to find why you 
should consider Wrexham. We'll take i 
the strain and make your relocation a I 
remarkably smooth move. l 
Ask for Bob Dutton, Des Jones ' 

or Joyce Spaven on 0978 290444 or fax =| 
us on 0978 290091 - or simply return 1 
the coupon. 
! 

1 
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WREXHAM ©: 


THE OPER Ann . 
DEVELOPMENT AREA 3 


in any event. The European 
rate mechanism has 


already gone a considerable - Treaty texts from Spain and be sustained for'some.time, We will need to 

way to reducing exchange rate Our nm in these Germany — that some mecha- and reflected in inflati * extemal rate policy 

tisk within the EC. negotiations has been, and will nism to harden the Ecu is : would --be ‘formulated ‘and 
At present, economic diver- continue to be, constructive. desirable in stage 2. A further issue. is that-of fis- if there were ever 


states, inflation rates range both 
from 2% per cent to 21 per aspirations of our 
cent; short-term i 


and unemployment e ; Bur 
from 1% per cent to 16 per have already achieved. Our driven by the market. Market the cycle, Arji'as 2 member of ‘Rerous member states would 


cent. 
Against that bac! whether there might con i 
premature svete k ean bea tae coments Der On age inflation performance, but of the fiscal positions. of 


European 

severe consequences. If a to promote economic conver- degree 

future European central bank gence within a market-based of convergence would be -the conciusions of 

pursued the rigorous framework. 8 

tained monetary policy ing noton stage3-ahypothet- stage 2. Some member states 
achievement single currency 


of price stability, there would tral bank - but on the on 

be a heavy cost for the less steps the EC can take in stage January 1 1994, while others in 
ous regions of the com- 2. . petieve 

munity. They might become 

increasingly uncompetitive, that underlies 

and face a sharp 


ployment. 

EMU involves a number of 
difficult issues. But it is impor- F - “British question” as 

tant lo remember thet, we fre us to put forward our propos- Biss, the UE beliores that: «, right thet the intergovermmen- .to avoid the really difficult . 
Community should adopt asin- with our partners. A consensus inflation rates would not be discuss the structure ‘and insti- _ 

gle currency now. Any such appears to be emerging — evi- y such 
decision is a long way down dent for example in draft 3. Convergence need to : 
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in a monetary.union. to be a single currency. It. is 
We have expressed our concarn clear. that’ “council of 
the stron-. that monetary union ‘might | EC:finance-ministers and the 

ead to pressure for the 


Of 
Among member an agreement which meets have 
British concerns and the oe 2, ours 


interest rates 


it rates range 


ra 
E 
[" 
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proposals concentrate, not on pressures would encourage 


would have what action we can take now on the best. : ber states. 
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This means focus- required before the 
and cen- are of the view that stage 2 the establishment 
practical 
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ing on whether the als are making some headway fief period of convergence 









~ GOING TO-JAPAN?.: 









I'd like to know more about remarkable Wrexham. 
Please send me your Industrial Fact Pack. 





The following Tokyo hotels offer you the FT at your breakfast 
table on the day of issue, nine hours ahead of London. 
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POSITION : 
County AKASAKA ERINCE . CARITOLTORYU : _ fa. 
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——-. PALACE HOTEL-TOKYO HILTON... 
TELEPHONE FINANCIAL TEMES . 
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Return to: CHIEF EXECUTIVE OFFICER 
THE GUILDHALL, WREXHAM LLII IAY. 
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a 5 ae — UK NEWS 
Northern Ireland talks . | Mixed blessings await south of the border 
threatened by public row Juliet Sychrava reports on problems following the Scottish electricity privatisation 


“i . COTTISHPOWER and i 
By Ralph Atkins in London, Kleran Cooke in Dubjin and Our Belfast Correspondent Hydro-Electric, the two for prices negotiated with large 


y Scottish electricity com- customers. 


























: THE British initiative to bring - - ,° ‘What ine was being taken - | panies, have well-founded res- Other problems will emerge. 
Northern Ireland’s political - :, leading to claims from their | ervations about next month's At present the two companies 
the negotiating tz opponents that the Unionist | flotation - dealings in shares are allowed to charge custom- 
yesterday descended into a Jeaders were becoming divided | start on June 18. © ers 2 fixed amount - as part of 
mus public row over the from thei . The competitive market the unit price of electricity - to 
selection of an independent The Ulster U: party | in electricity could well reflect the costs of generation. 
chair pessimism aleo back-tracked on an earlier | a mixed blessing for them. It if they generate more 
about ‘the province's p declaration that it was tempo- / gives them the great opportu- cheaply, can keep the dif- 

; future to a new low. : Tarily pulling out of talks. Rity of ference. Over the next few 
Mr Peter Brooke, Northem Mr appears to have {| south of the horder. But years, generating costs are 
Treland ‘secretary, Cc rejected as impractical a sug- | because are tikely to fall - which will mean 
to fly to Dublin today for he should compile | integrated — 7 more profits. But after 1994, 
urgent discussions with Mr a slate of candidates and is | ate and distribute electricity - the generation component of 


Gerry Collins, Irish foreign 
i in an attempt to res-. : 


the price to customers will be 
minister, a linked 
cue his 16month ‘initiative 





from collapse. ©. -.- bas 

Unionist leaders’ tempers Inionists claimed both gov- | than Getting into the market in 
flared after the disclosure that eroments hat rejected several | tribution companies of England and Wales is cri 
they had rejected the appoint- 50 it was wrong to whieh were for both companies. Excluding 
ment of Lord Carrington, for- throw blame on them for | floated last year. This diversification, it is one of only 
mer British foreign ‘secretary, ‘opposing one. Mr Brooke | the last of the UK govern- two ways to create growth. 

* to chair the second strand of appears determined to con- { ment’s big privatisations. Much has also been made of 
the plarmed talks when the his efforts, whatever the The companies are to : 
Trish government: would enter saying: “We | only allowed minimal price eration costs fall further. 
negotiations." " Dy toil have not tested infinity yet". increases for domestic and Ru Within a year, the companies’ 

Mr James Molyneaux and Mr Ken In Dublin, meanwhile, Mr | smaller customers, while the Alan Stewart: government minister at the share price launch cheap gas-fired generation will 
the Rev. Ian Paisley, leader of Charles Haughey, the Irish | loss of any large industrial cus- be on-stream, and the price of 


the Ulster Unionist and Demo- 


Y prime minister, said his gov- | tomer is more serious than it already faced severe competi- Mr_ Alan Stewart, the Scot- raising hopes that more Scot- contracted British Coal will 
cratic Unionists respectively, . i 
said Lord Carrington’s record’ i 


_@tmment would be willing “to | would be for any of the tion in the industrial sector. tish Office minister, was notso ish people will apply than in also fall over the next 
of ‘take any action” to get the | regional companies, which lose Last year there were price cuts forthcoming. At a press confer- past pri tions. . 
"7 5 only the small margin on sell- of up to 15 per cent, and that ence yesterday to launch the Those who receive shares in 1995 there may be scope to 

The nationalist Social Demo- | ing on power they buy from pressure will continue.” ic offer, he declined to say can expect an average dividend buy cheaper imported coal. 
: panies. Mr Roger Young, chief exec- many of the total 36m yield of 5.1 per cent. The terms Brokers are looking for 
ues to boycott meetings until ‘The Scottish companies fear utive of Scottish Hydro-Elec- registrations of interest had $ from the tw 
procedures for strand two have | a price war over large custom- tric, agrees. “Scotland is an come from Scotland. and Hydro-Electric at £920m. panies of around 10 per 
been agreed, Members of its | ers. “Competition,” says Mr oversupplied market, and that But it is understood that The two companies are, how- What 


on Northern Ireland was 

a“ ” said .he- 

“arranged the sell-out of Rho- 
Other Unionists cited Lord 


's memoirs, until 
on Things Past,” in delegation are expressing frns- Jan Preston, chief executive of is an opportunity for us. it 900,000 of the companies’ ever, particularly to then is, says Mr Preston, the 
1988, in which he said a visit to tration at Mr Brooke's ScottishPower, “is the biggest like every overgupplted mar- 23m customers have regi competitive price-slashing stuff of prophecy. 
Northern Ireland impressed to reach an accord. : uncertainty of all. We have ket, it is unstable.” for shareholder incentives, because there is no electricity Lex: Page 14 












BRITAIN_IN. replaced the Press Come a 
Ras a i 











Touche Ross 
legal threat: 
threatened to take legal action 
against the Institute of - 
Chartered Accountants in 






SOURCE: AMEX TRAVEL MANAGEMENT SERVICES 1990 







elects leader 


Bravel, hotels and restauree® —Sogat, was defeated by Mr 
cent of respondents sald they ae. Dubbing, leader of the 





Virgin launches 
new US service 





Newspaper fui 
criticised 


Qawndareeey ese, “Jount venture . 





SOURCE: MORI MAY 1991 






That's why our 3 day Executive Return means a saving of £105 
on Heathrow-Paris, £88 on Heathrow-Dublin and £70 on Heathrow-Amsterdam compared 
: to other airlines’ business class fares. Every time you fly. 
If you would like a copy of the report ‘Business Air Travel in Europe-The Facts’ write to 
_ British Midland (PR DEPT), Donington Hall, Castle Donington, Derby DE7 2sB. 
AM British Midland 


THE SERIOUS ALTERNATIVE 


MOAI INTERVIEWED 200 BUSINESS TRAVELLERS BY TELEPHONE BETWEEN 29TH APRIL AND SAD MAY, 1991 


“, 












Milan Fair's INTERNATIONAL 


The business community meets to 
discuss the world’s top-priority 
social and economic issues. 






Amold and others v National 
‘Westminster Bank pic 
FT, April 30) - 

A rent review clause which 
concerned the interpretation of 
the phrase “a fair market rent” 
at first instance was held to 
mean that it should be fixed on 
the basis that the hypothetical 
Tease should be treated as not 
containing any provision for 
rent review. No appeal was 
allowed against that decision. 
Thereafter, in a subsequent 
case, a somewhat similar rent 
review clause was construed to 
mean that, in the absence of 
clear words requiring the rent 
Teview provisions to be disre- 
garded, effect should be given 
to its underlying commercial 
purpose by requiring future 
rent reviews to be taken into 
account. That approach had 
subsequently been approved by 
the Court of Appeal. When the 
lessees sought to re-open the 
question of the construction in 
the present case, the landlords 
applied to strike out the claim 
on the grounds of issue estop- 
pel, The House of Lords upheld 
the vice-chancellor’s decision 
that special circumstances 
could prevent an issue estoppel 
from arising where relevant 
new material, not available at 
the time of the first decision, 
had since come to light. Such 
new material could include a 
change in the law. Preventing 
the lessees from re-litigating 
the point would favour an 
abuse of process which estop- 
pel was essentially concerned. 
to prevent. It would be most 
unjust for a tenant to be faced 
with rent reviews over 20 
years, all based upon a con- 
struction of the law which was 
decided to have been wrong. 








MILAN, JUNE 11-15, 1991. 

MILAN FAIR'S INTERNATIONAL WEEK. 
With this muuative - ta be inaugurated in June 
1991 - Milan throws a completely new light on 







the whale concept of trade fairs: on show here 
there will be not products, but ideas, projects 







and business proposals, presented at a series 






of top level events 


With the conterence on “Quality, Indusiry, 
Society”, the Marco Palo “Meeting Point for In- 
ternational Trade”, the 16th Convention of 
Mayors of the world’s largest cities, the Boritec 
‘91, “3rd International Co-operation, Develop- 
ment and investment Exchange” as well as 
other prestigious cultural and scientific events, 
the international business community has an 










opportunity to form progressive opinions an 





top-prority economic issues and to establish 





new and lasting industrial and commercial rela- 






tions, 
In a rapidly changing world the INTERNATION- 
AL WEEK ts at the hub of the ongoing iter- 









change of weas and know-how. it oHers a link Bank of Crete SA v 

between culture and management, research Kookates and oes 

and business, science and industry so that they The plaintiff bank claimed that 
f certain monies which had 

may work together to define the possible allegedly been 





misappropriated 
by two of its officers could be 
traced into the hands of the 
ninth and 10th defendants, Mr 
Louvaris and a company he 
controlled. He was a to 
sign a letter instructing his 
Swiss bank to disclose his 
account documents for the rel- 
evant period. In an appeal 
against the order which had 
been made for the purpose of 
the Mareva va application, coun- 
suftclet ground for rhoidng 
8 ground for up 
the order now that 


scenarios of the futuse a unique occasion in 







the world's calendar of trade fais. 






Ideas, projects, business. 





The place to meet, 
form opinions, 
exchange ideas. 





C Setthoxana 
Internazionale di 
Flera Milano 


Representative in the United Kindgom of Great Britain and Northem Ireland, and in the Republic of Ireland" 
OTSA - OVERSEAS TRADE SHOW AGENCIES Led. #1, Manchester Square - GB LONDON WIM 5AB - tel. 071 4861951 - teletax 071 - 4873480 - Telex 24591 MONTEX 6 







Doing 
anything 
interesting 


at the 
weekend’? 


The week's business behind us, we cast an expert eye on 


STENA OFFSHORE, a turnkey 
subsea contractor, has won a 
contract worth about £25m 
from Conoco (U.K.). The con- 
tract is for a project on the 
Lyell Field development. 

The project will involve the 
installation of facilities for 
extraction and transportation 
of oil and gas from the Lyell 
Field to the Chevron-operated 
Ninian southern platform, 
some 15 km to the south-east, 

Stena Offshore has been con- 
tracted to lay three 15km pipe- 






RENDEL 
TRITTON's 


PALMER 
offshore aud 






construction of a sand and 





personal finances. gravel dredger 2 a Dutch ship- 
. . ir Marin 
With the FT"s customary clarity and depth of analysis our ¥ ‘The 14m vesvel il the third « 





and at 7,800 tonnes deadweight 
the largest in a family of 
trailing suction hopper dredg- 
ers for Civil & Marine. The 
order was placed through Civil 


British Coal 


British Coal is to install a 


“Finance and the Family” pages inform and advise. 
We talk with the successful and those on the way up - 
with people who are making it in small private businesses. 


We are. 


And having made it - “How to spend it!” We're never 
short of ideas on that. Lucia van de Post has an eye for design, in 
everything from fashion to furniture, Jancis Robinson and Edmund 
Penning-Rowsell a keen nose for good wine (at keen prices) and 
Philippa Davenport a deft hand at things culinary. 

We pick out a good book or three, take in a new exhibi- 
tion or two and keep a watchful eye on the sale rooms. What’s happen- 
ing in antiques, the fine arts, even classic cars. It’s the stuff of collec- 
tors, investors and dreamers (why not). 

House hunters can dream too. A cottage in Kew? A castle 
in Cumbria? A chalet in Chamonix? They find in our pages some of the 
best advice and properties on the market. 

However you spend your weekend - out in the garden or 
out at a match, planning a holiday or just a quiet evening in front of the 
box, you'll find Weekend FT is doing much the same. 

Pick up a copy this Saturday. 










UK to be fuelled exclusively by 
mines’ gas, which is a low calo- 
rific waste gas extracted from 
the coal face during mining 
operations. 

A contract has been awarded 
by British Coal to a joint ven- 
ture of MOWLEM ENGINEER- 
ING of Bromborough, Wirral, 











COSTAIN cIviL 
ENGINEERING has been 
awarded a £6.15m contract by 
Gateshead Metropolitan Bor- 
ough Council for the construc- 
tion of a two-span bridge over 
the River Derwent and o.gkm 
of dual carriageway in Gates- 
head, Tyne & Wear. 

The contract will use 35,000 
cu metres of expanded and 










HOLLOWAY WHITE ALLOM, 
part of John Laing Construc- 
tion, has been awarded a £3.4m 
contract by the National Trust 
for repair work at ‘Waddesdon 
Manor at Aylesbury in Buck- 
inghamshire. 


Repairs will be focused on 
external stonework, roofing 





Weekend FT 
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FT LAW REPORTS 


stated that although 


banking secrecy laws by court 
order from other countries, 
that by itself would not bea 
ground for interfering with the 
order. However, in the event, 
although the documents might 
prove relevant at a later stage 
of the proceedings, that was an 
insufficient ground for uphold- 
ing the judge's order given that 
there was"no longer opposition 


World Era 
@T, May 3) 


In a charterparty the actual 
chartered the ves- 


owners had 
sel to the disponent owners on 


terms similar to those between ~aside 


the disponent owners and char- 
terers. The charterers and sub- 
charterers were both subsid- 


Africa. Amendments added an 
allegation that the charter- 
party was made by the claim- 


leged. 

principals, Marc Rich, had suf- 
fered loss and damage the 
charterers went beyond what 
they could claim by their 
asserted cause of action, not 
one included in the original 
reference, and was therefore 
one the arbitrators did not 
have jurisdiction to decide. 


Interdesco SA v 
Nullifire Ltd 


QT, May 8) 

The Cour d'Appel in Paris sub- 
stantially upheld an assess- 
ment of FFr4.7m (£467,000) 
damages for breach of contract 
pat t ecres ordered oat 
judgment! registered 

the High Court. The defen- 
dants sought to have the regis- 
tration set aside on the 


grounds of fraud and that its 
recognition therefore would be 





Digest of Easter term. cases. 


FROM APRIL 30 TO MAY 15 


appeal, the Court of Appeal . 
the Swiss -1 
were sensitive about their 









CONTRACTS .. 


fines of 12in, 10m and Sin in 
methanol 


line, piggybacked 

pipeline. Stena Offshore will 
also be providing umbilical 
installation, flow line tie-ins 
and trenching and back-filling 


operations. 

The offshore pipelay, using 
‘the reel lay vessel Stena 
Apache, is only expected to 
last 30 days and will therefore 
free the vessel for other sea- 
sonal projects. One of Stena’s 
diving support vessels will 





vessel built in Scotland to 





£25m Lyell Field iecopmait. : “Upgrading - : 


undertake ‘diving support ; 


Which is expected to last for at 
days. 


‘borden, ‘The proposed devel. 
opment comprises a central: | 

manifold structure sar- -: 
rounded by a number of. ofl. - 


and water. paniection ‘wells, 


which will be connected by.a . 
series of flowlines ‘and a ‘con: - 
trol umbilical to the Ninian . - 


southern platform. ~ 


Building gravel dredger in Holland” 


& Marine's Belgian subsidiary, 


dredge sand and aggregate for to ar 


About three years ago @ sec. : 
Cambeck, was 


ond vessel, the 


built ‘The latest, to the'same - 
basic design and layout but - 


wh dead wil. 
a larger cadtwaleht, 


breadth ‘of 
Ff es metre ai 


pulp which poem 
fi ch gem etc 


He 


electricity supply project . 


who will design and build the 
plant and COFRETH, who will 
operate and maintain it for.a 
1@-year period. The contract is 


~ valued at more than £18m over 


fhe Raciod ab preset, dag,‘vel- 


The combined. cycle power 
plant comprises four recipro- 
cating gas compressors, two 
lei iB. 5000 moe jal gas 

ines, two sup} entary 
fired steam boil of 


tating an SMW condensing 


extruded polystyrene to form 
the embankment for the road - 


colliery, providing a substan: , 
dal financial saving:and contri. 
buting to a cleaner environ. . 


qiawiem Enginee is a 
vision of John eee Con-" 


France. 
Improving access to the Metro Centre 


Foute to the Metro Centra shop- _E 
existing 


ping complex from the 
read network, 


over an area of bad ground. it’ major 


is believed to be the largest 
such application of the mate- 
Pal in. the ‘United Rinedom to 


The project, known as the 
Western Riverside Route - Der- 
wenthaugh Extension Phase 1, 
will create a second major 


and windows while inside a 
number of structural alter- 


together with the upgrading of 
Tec! Ber- 
vices. 


construction of a ‘two-span 
skewed" bridge, each ‘span 41 
metres in length, over ‘the 
Tiver, on deep piled’ founda- 
tions rea ‘mine ‘workings. 
piling works start. . 


Aylesbury manor house refurbishment ° 
Soars fe 














‘Bank from disclosing 
-third party .all documents B 


19.6 metres and: 5 


_ STRUCT, part of the 
b ‘been. ay 








Bank: held at its London 
branches or elsewhere in: the 








car design - 


ef 
oe 
s 
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Teaching block 


TRY DESIGN AND CON- 








MANAGEMENT 





=== A serious interest 2:¢22273|ICI: another bridge 
=: in strategy and 9  225=225|\too far for Hanson 


ets ' e RIZ is looking for, mare largeacele| By Christopher Lorenz 
S ersonal chemistr istion is that pevjects must have the n all the analysis that has © Most of the ICI businesses — Hanson epelt most of it out in 
: : : oe : lowest costs in their particular sector. [ coger See ansors not merely, at the extreme is oma wronts aie 
pie : OF: 8 spectrum, pharmaceuti- instance, 
Kenneth Gooding talks to the generalist who SUSU coals ote Soar | irri gem seks Bape ws a ot Bee Se tt 
. : : . , on 
has moved to the top of RTZ Corporation important, Yor example, RTZ was not bes hardly been mentioned. But even those which do aul a ndiog 5G maior of pe 
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i markets. 
we have no expertise at Thani Eneon will have ty to which businesses to hold on to. Hanson actually seems to 
The two.are linked. One has have consciously avoided 


E always been that Hanson busi- 80. 
of its ventures but this is of parenting | ita businenses. nesses should be simple this. could hardly con- 
is style enough to be managed entirely trast more starkly with ICI's 
vidos? to of , most of 
them, without from which are either already 
, turn, bal, or are beco) 80 
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mine ron 
Be ee pee PE style change implies thet eek tanienes of ot 
2 ways, a ea’ one or more 
. to work effectively must Wilson says RTZ should not move | wonld be well nigh impossible. should be as stand-alone as causes: the to » 
mutual trust and confidence among the downstream into metal processing. He} _ICT’s critics are undoubtedly possible. across as markets as pOs- 
team members. You xmst trust pecple - geriains that ap ore body is unique right that its businesses need a The other is Hanson's strong sible, the soaring cost of 
personally, ewe Tum it into a low-cost, long-tife more demanding head office in research and development on 
and you have something your competi-| terms of financial control - products and production pro- 
tors do not have. Hanson‘s primary expertise — : « cessea; the need to improve 
Dat satel somalters have to compete thou tay Have Sed vet, tet The key issue in the capital ‘utilisation oad 
more or on equal terms Taw years. Hanso! d increasing 
ae cee oped in snake jen admit is mot rigabey nay indi eral sto) : t 
25) cul mers oO 
capacity when it would have a ted the need for 2 demand global sources of sup- 
peut oot afvantage ~ for exile asi months ago when he ply. 
has of Binghrase Canyon, near Lake | warned the business chief control. It is that a ‘As if this were not enough, 
City, where the is close to the that would be tak several of the ICI businesses, 
mine and competitors have to ship raw | held much more accountable cover Or merger = which, on the face of it, seem 
- material from Bingham to other parts | in future “for deliv the would not be merely “Hansonable” on a sustained 
i of the States. contract for strategic objec « basis, are also highty complex 
RITZ does have one non-core business } tives and profit and cash bud- inappropriate, but to manage in the sense of their 
left Pillar, which groupe a number of | gets”. He also created a new dangerous to both degree of vertical integration; 
industrial operations and has a turn | high-level control grouping, Hr ecrdl pete iger ty ery 
over of $1.6bn. Wilson ; “If we | the performance and policy int proiit centre is hard 
didn’t have it today we not buy | commitiee. to determine, for instance. 
ie it. But we do have it and want to keep But the key issue in the Han- This ig especially true of 
it and we are willing to invest more in | son-ICI debate is not really the ICTs chlorine- and petrochemi- 
high-flying it” need for tighter financtal con- past interests. 
_ tion, and who has a more charismatic to the mig-1980s its mining future to achieve superior performance Pillar are mainly in the | trol. It is that a takeover or demics and consultants call Hanson might retort that 
by transferring expertise the UK, helps RTZ’s tax position. | merger would not be merely ¢ those such 2 degree of integration 
operating companies. “Best standards” ‘The group generates under 10 per cent inappropriate, but dangerous whose ara do not qne of ICTs inefficiencies, If 20, 
group. son insists tax situation is The reason is that far fewer the proportion of ICI’s portfalio 
RTZ bas a chance to turn size into under control and the group will never | of ICTs businesses match the now that which Hanson would have to 
yrofit, he says, because its wide range take a strategic decision for tax he wants to use ICI “to become break up and sell after take- 
of products im many geographic areas reasons. “Tax-driven investments are | criteria than is generally real. international”, as he put it last over. 
gives it more opportunities than most usually bad news for companies in the weekend. But the existence of Alternatively, if we really 
companies — which tend to be longer term.” Hanson has always cross-border linkages within are to believe the dream of an 
‘either on one or two products Wilson says that RTZ’s shift from | explained the logic of businesses implies a of Imperial Hanson Industries, 
and a limited geographical area. There being a mining finance house to mining - organisational complexity, operating internationally with 
are also many investment opportunities company “requires 2 different mix of nesses which it retains in such as Product/geographic sizeable chunks of ICTs cur- 
open only to a of RTZ’s size and and competence at the centre”. ity toa matrices, with wi a head rent portfolio then Hanson 
financial After the BP deal George Beals was | strict set of affics cannot avoid becoming would have to change its own 
Wilson admits the of trans- appointed technical director, bringing involved. management skills and style at 
ferring expertise will not easy to with him substantial mining - Its best-known criteria are Chapter and verse on the cri- least as radically as it says 
implement because there is no inten- and tomorrow Leon Davis that the businesses it keeps teria and preferences which JICI’s need changing - argu- 
tion to change the management style - the on from should be in industries which Hanson has always can ably even more 50. 
which is to have a small head office 's Australian associate, for at least | are: have rel- be found in two ; — It might actually be easier 
staff in London (under 250) and to give three years as mining director. As Wil- | able demand patterns; a the influential Strategies for ICI to adapt itself to run- 
the operating companies near- son says: “In the past we hada prepon- | stable competitive environ- and Styles by Michael Goold ning a partly dismembered 
antonomy while holding a light finan- derance of staff - ment; have relatively low tech. and Andrew Campbell*; and Hanson. 
cial rein. economists and like — at the cen- Fare el crete the June 1987 of The 
“We must try to do what we must do tre. This is no longer the case.” 1 in . ‘Treasurer magazine, where ‘Basil Blackwell, £1495. 
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YouR FUTURE PARTNER tur 
wae David Ford Cars Limited Sybatek Limited 
IF YOU ‘RE INTERESTED IN J. Wilson and LK. Denney, the Joint Administrative Receivers af Tok Furrduro Lined and Sybetck Lines ems oaeels 
new business prospects, offer for sale the business and assets of the above company. The businesses, based in Basiidon Essex, are engaged in the manutacture 
the changes In Eastern Europe, UFord dealership — Derbyshire based. getecd laches tachi 
‘and getting in touch with te OEstablished used car retail outlet. ® Annual tumover of £2.5m. 
- the Hungarian business" OSeparate body and repair shop. a eek eee eee 
an community... : OService and parts department. © Slock and work in progress, 





@ Currant order book. 

For iurther information contact the Jaint Administrative Receiver, 

Philip Wallace, KPMG Peat Marwick, P.O. Box 730, 20 Farringdon Strest, 
London EC4 4PP. Tet (071) 236 8000 Fax (071) 248 1790. 


kPalatelcorporate Recovery 








here's a date for your diary: June 5-7.- 

The ‘Hungary’, Your Future Partner’ Exhibition and: 

Market for investment, Finance, Trade and Services 
at the New Connaught Rooms (ist-Ficor), 

Covent Garden Exhibition Centre, Great Queen St, 
is open dally from 10.00 am to 5.00 pm. 

Twenty Hungarian firms-will be there to talk over 

various projects. . Now is the time to get in on the 
all profits can be repatriated. So: — 





For further particulars please contact John Wilson, Joint 
Administrative Receiver, or Karen Ithell at the address below. 

















1 Woodborough Road, NGI 3FG. 
Tel: 0602 500511. ae O602 590060, 


CROYDON ALUMINIUM LIMITED 
The Joint Administrative Receivers, Ri LH Knight and 
NT Paul invite offers for the business and assats of the 





















NORTH WEST 


Electrical Products Manufacturer 














"here's your chance tomeet > - ‘above company specialising in the supply of prefabricated 
sye 2 to ae shop fronts, werdswe, doors end cata wellng. a 7 
' «HUNGARY--— .  *, Modem leasehold promises lished. Based in Fran 5750 & BS 1363 Licences. 
. ‘ -_— * Trained and experienced workforce sin fond and beverage Prime Accounts & User Acceptance. 
* Turnover of £1.3 million in 1990 Available now as a going concern. 









-For further Information contact RL H Knight Exq of Paul, 
Old inn House, 2 Carshalton Fioad, Suton, Srey, Saf 4A 
a Tel: 081-643 6300 Fac 081-642 7940 


YOUR FUTURE PARTNER 







Tel: 0254 67991 1/667011 






| FAIRWAY WINDOWS LTD 
‘{In Administrative’ Recelvarship) 


INDEPENDENT FREE 
NEWSPAPER 


(two titles) located in prime area of South Coast. 
Enquiries (principals only) to Box H8680, Financial 
‘Times, One Southwark Bridge, 

London SEI 9HL. 






BUSINESS AREA 





c * Excellent Modern 20,000 Sq Ft Leasehold F; ‘Located 
|] Two Minutes Junction 2 M5 Oldbury, Warley, West Midlands, 
'* Possible Option To Purchase Freehold Of Above 

* Quality Modern Plant 

For Further Information Contact Tha Joint Administrative Receivers 


e IF Phillips & T C Lammas, Castle & Co, Priory Chambers, 
Priory Street, Dudley, Wext Midianis; DY] IHD. Tel: 0384 230021 
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' - The FT proposes to publish this 
surveyon ©. he a 
J Same 201991 

. A survey on this dynamic region . 

"will be of special interest to 
around one million FT readers . 
worldwide. If you want to reach’ 

_ this important audience, call Sue 








FOR SALE. 
Tuesdays, Saturdays and 
now FRIDAYS 
For further information 
please contact 
Gavin Bishop on 071-873 4780 

























BUSINESS 







. Mathieson on 071.873 4129 or AND aah 
. fax O71 873 3078. ASSETS Melanie Miles on 071-873 3308 
; of solvent and insolvent 
. companies for sale. FINANCIAL TIMES 
. Business and Assets Tel eee 
O71 262 1164. (Mon - Fri). _—————————————— 
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select group of manag- 


Pro ress ers from the aluminium 7 z . % 7 5 in 1982, it became aq t led food: 
‘ s roling mils of estes bid to maintain its leadership in some the ago that clients | Chil foods 
in AIDS they were ona diioen’ pict = th ket fi terised  Misystems that Digs Equip. | poterttat braaiedownes fa xo 
were on a different 
pled the syiven delights of & = ‘ie in al eee Sea Mk hebet S| eerie ood bine fom 
a wi was 
crusade hunting loleeatyle hotel near controls 11 W um processing Micro-Vax systems were te retatier, 
@e e used to fill the gap in the short | could find anxieties 
in that could term, but eventually Davy | by Smart FreshCheck, writes 
S scientists from the | hardly be farther away from decided to build a new system { Chris Griffiths. 
Harvard Medica] |} the harsh environment of the based on the Intel 80386 proces- Developed In the US by 
School have blocked | aluminium processing industry sor. This, says Davy, has 10 | LifeLines Technology, and 
the effects of AIDS in rhesus | anywhere, it was the perfect times more power than Digi | sod In the UK by Chill Fresh, 
Monkeys through injection | excuse to forget about pol tai’s 11/78 and three times | of London, the visual indicator 
th a human protein. The | lution, crumbling infrastruc- more than a micro-Vax. can be attached to cuter car- the (atest survey into the 
hold ont the prospect | ture and political upheaval The normal System 21 con- | tons to monitor of software in 
of an effective AIDS treatment home. figuration for shape and gauge by products in UK companies. 
in humans. Along with counterparts control will contain three 80386 | the distribution chain, where ‘The survey, by 
In tomorrow's issue of the | from western Germany and 11 processors, with a fourth, and | “thermal abuse” may occur. Develin & Partners, with the 
Proceedings of the (US) | other countries, the eastern : Ks some smaller » for | The indicator ratses the aiert Computer 
National Academy of , | Germans concentrated instead eo 2 . eee tasks such as by changing cofour if prede- revealed that 62 per cent of 
the describe treat- | on the Dorset burr of engineers : oo cet! et 7 control. The increased | termined time and tempera- companies with more than 
ing the monkeys with a modi- | and salesmen from Davy eee een ® power and flexibility has | ture conditions are breached. | 500 employees and revenues 
fied form of human CD4 pro- | McKee Poole extolling the vir- allowed functions which previ- tn particular the Indicators of 210m had a backlog of 
tein. The experiment is the | tues of System 21, their new ously required separate com- } can be tailored to monitor more than a year. Nearly one 
first in getting the immune | computerised control system puter systems, such as roll | new temperature require- In three had a backlog of 
System to fight viruses which | for rolling mills. eccentricity compensation, to | ments under the revised Brit- | more than two years. 
directly attack it ~ by produc- For Davy McKee Poole, the be incorporated in the central | ish Food Hygiene Regula- The causes of the backlogs 
ing new antibodies. aluminium technology subsid- ‘processor station. tions, introduced this year. In the 517 companies sur- - 
C04 protein, which is found | tary of Davy Corporation, Sys- Although System 21 is state- | Under the new rules veyed were various, although 
©n cell surfaces, is known to be | tem 21 represents a bid to stay of-the-art in mill f foods cannot be 70 per cent of companies 
an effective receptor for the | at the top of the rolling mill Davy has s one step mentioned lack of resources. 
virus that causes AIDS in | process control ind . This behind the leading edge of 
humans. As recently as last | was largely pioneered by Davy, cessor technology, by 
autumn research groups had | which claims a 50 per cent for the 986 processor rather 
hoped to use injections of CD4 | world market share. than 486, in the interests of 
in infected to | Aluminium tills are high reliability. But it says a 
block the virus from bi to | a fast moving business. The system with the more powerful 
healthy cells, but the tech- | latest foil mills can roll a prod- processor could be introduced 
nigue did not work. uct more than two metres wide quickly, and would not 
The scientists later found | at ap to 2,000 metres a minute. ive rewriting any software. 
injections of human CD4 | Foil thicknesses have been For users, the specific bene- 
Prompted the infected | reduced to six microns (mil- fits of the system include sys- 
to antibodies | lionths of a metre). tem tuning, fault finding, 
it protein and the ine a aes ae ae “upgrad ity”. ors 
key’s own CD4 — which had | ieving eversmaller tolerances standard Ethernet links is also 
attracted the AIDS virus. For | on flatness and thickness of intended to facilitate communi- 
up to 100 days after treatment | the aluminium, as well as prod- cations with control systems 
ccm caraaeas | Sa; "ae" ae oe 
cant quantities of antibo: wider. e same time , 5 
against CD4, blocking the | cut-throat competition in the bility that the system could be Just the ticket 
Spread of the virus. aluminium industry is making 5 guplied to other rolling, mille for fraudsters 
Letvin, who is head- | mill-owners increasingly aware A fast moving business: the fates! foll mifls can roll a product such as steel, but 
ing the project, expressed “cau- | of productivity ~ “downtime” more than two metres wide at up to 2,000 metres a minute Williams stresses that it was | CHEQUES, 
ious optimism” for protein | on some machines can cost designed without the compro- | vouchers and tickets can alt 
isation as a treatment | $10,000 an hour. — Match, can be grafted on to im the latest computer controls, mises in systems architecture 
for AIDS in humans. Experi- While companies such as oider milis and produce signifi. and Davy is hoping for a sec- that a more universal system inking system, 
ments with chimpanzees - | Davy have put considerable cant productivity gains. ond wave of purchases after might have required. 
genetically closer to humans j efforts into improving the “Standing out in the world is making inroads in the mid- In the aluminium industry | Papers, of Basingstoke, 
than rhesus monkeys — are | mechanics of mills over a massive number of estab- 1980s, says David Williams, the commercial beuefits for | help to stem the problem. 
under way and Letvin's group | the past 20 years, the most sig- ished mills which last forever director of Davy McKee Poole’s Davy of the new system are 
believes that human trials are | nificant advances have been in in mechanical terms,” says automation already apparent. The first of | which took more than 10 
the next logical step. the use of electronics for sen- Howard Plumb, Davy McKee Reunification was also an its six orders for System 21, 
The Harvard group has not | sors and gauges, and comput- Poole’s managing director. important factor. Mill from Hoogovens Aluminium, | colouriess Inks which react 
tested CD4 as a vaccine ers to control the mil] process. It is therefore worthwhile for ers in the east are now included new mechanical | to give a black colour. 
AIDS in healthy animais, And with so many variables Davy to make what Plumb exposed to the rigours of com- equipment such as coolant 
“although those iments | to control, microprocessor calls “a very substantial petition, and have expanded spray bars and chock-mounted 
beg to be done," Letvin | power is particularly impor- investment” in System 21. The the potential German market scratch brushes in a 212m mod- | during the Initial stages of 
“Wi ni tant for an industry that wants market for new mills be for products such as System 21. ernisation at Sidal, the 
of people infected with the | increasing flows of real-time relatively small, but there are Much of the rolling mill equip- in Then, when the document is 
virus, we've chosen to explore | information about what is hap- of ment in eastern trol systems have often | tendered at a bank, shop or 
therapeutic effects first.” when the metal goes control systems onto nonauto- 8 tly older than the in | football ground, the 
companies as the mill. mills, equivalent western plant, the past, but as computer | or door person stamps the 
and Smith Kline have Consequently, sontrel In the circumstances there Prony oc en ‘ozma i oo is | document 
techniques to make are now reckoned probably no better place manager at the launc’ on other | type 
the in ofa | have a lifetime of about eight for Davy to launch System 21 new five foot, with the physical and pad. 
for the AIDS treatment. | to 10 years before the technol- Germany. Mill owners in years echanical constraints of black, the document ts verl- 
ogy becomes outdated. New Germany have always current sys- aluminium fled as 
David Lyon | systems, with sensors to appreciated the need to invest tem had been continuously the onfy main limit. 





TECHNOLOGY 


Andrew Baxter looks at Davy’s 








In laptop PCs, the leader loses weight, 7 
while those who follow lose performance. _ 


Opgiivy & Masher 


Our history in laptop and portable personal computing 
might best he described as a series of giant steps forward. 

After all, it was Compaq who created the world’s first 
truly compatible, portable PC. 

We also built the first portable with the power of the 
386 microprocessor. The first battery-powered laptop with 
YGA graphics. The first notebook-sized PC with a hard disk. 
And the list goes on and on. 


Of course, each step of the way, others Iry to follow in 
our footsteps by duplicating our efforts. 

What's important is that Compaq has always got there 
first by putting PC user's real needs first. And by never, 
ever compromising performance for the sake of portability. 

That's a claim that certainly can't be made by all those 
who've tried to follow. 

But then, this «no compromise» thinking is what's made 





updated since its introduction 


Compaq a worldwide leader in personal computing. 
And the second largest business PC supplier in Europe in 


just six years. 

As for those who follow, 
we'll offer a few words of 
encouragement. Just do 
what Compaq has done: 
find new, exciting ways 
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to pack more and more performance into smailer, 
lighter PCs. se moe 
‘And you may eventually get where we are today. 

gy _‘Butwho can sy how far we hae gone 
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; ise WSL F : : moody storm sky of some 50 
7 becomes Oil Sketches from Nature: ‘An Excavation’ by Thomas Jones (1742-1803). years before. 
i Schoeck’s Venus 
sometimes knowing less years, Othmar Ble inp aid te invisible being somewhere at chords and nervous ostinatos. 
ee wan chet conductor of the some Stnoeck's most beau the back of the auditorium, — The orchestral playing under 
Limer’s \_-” | symphony orchestra in St Gal- fal music. Unforimately, the which Horace contemplates Eduard Meier committed, 
direction out the book’s ten, so it's thathis St Gallen performance a pag etn pms =] if over-heated tempo and 
nuances, @ fm have a regu- very different impression. surreal orgy behind dynamics. Richard Branner 
copelia there. A few years us is a marble statue panels. She then assumes Horace possessed nei- 
dos Gang al payed by te tee, tne iy Genre se wen 8s a Wedkting to form of six expressionless the heroic ease nor the 
‘Ey : os us, 38 Obecased with it out of One Sufan's aa Schoock’s tenot writing. ‘None 
tone. , 
arrangement of oafotkftber Se tee tie eds somaya OF. oie atone of the stage set of gining chairs and of the other roles has much 
frames, “minute opera has been staged female ideal - to the point candelabra. Doris 's substance, but Stefanie May 
to Ford's vision of events to Switeiiend since the com whee be ignores is baits andi cemies convey an atmo- ae 2 Stzaneaian 
as ; poser’s death 5 their guests, eventually modernity, soprano Simone. 
serves the : exacily: Schoeck’s biographer, expires. The German stage by the sinister appear- smaller male roles were poorly 
and urate y KH David, describes Venus as director Paul Flieder tackled ance of black-coated atten- sung. Venus needs more sensi- 
Anthony Richards’s flexible “an opera for making music” this in the spirit of Freudian dants. Horace’s uncle is cast tive treatment than this — per- 
lighting creates the scene and “a large symphonic song”, a = psycho me oe ie Senne cee ee page exis miei Reve 5 t 
is . A ssion confirmed drama, story aman agent Mean’ * 
The actors mect the ite Ba staging in 1920, can only love women if they a shrink?), who stim- ward to a concert performance 
& wit . Despite a flawed libretto are objects of fantasy or art. | ulates his nephew’s subcon- at the Lucerne Festival, tied in 
and q on Merimee's Venus of Ileand In Fifeder’s production, scious to the where Hor- with a commercial recording. 
are all excellent. The best lines | Eichendorffs novella The Mar- Venus is introduced as an aoe stcangies poor bride in A foes Seva beltee the Venus 
Teoneres “Edward has beck : : ARY. Seen in this light, Verus has rarity ~ fhe Horn Concerts 
emteagemtecre | Coral Browne ie carrey Ciavh in emia a at 
cuhappily, Bard aad ealled OF PO age see eet = thelr rich, Glamorous palette of monstrative 20-minute work, 
; Ba : esd ‘Coral (Edith) i ‘work my indeed which gi loist 80 itl 
“the . al Browne, who died yesveriay, The/Old Vic tn 1057-8, to lighter have more to it than meets the time to breathe that the horn 
because it lacked both villain |‘ was born in ‘Melbourne, Aus- in Wilde, in What the eye its dramaturgy is sim- is bard put to create a distine- 
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I Susan Moore reviews the exhibition at the Tate Gallery 








the time of Frederick the Great, 





Private sketches with public appeal |Samson 















-| performing Tuesday 
were 16 players and eight 


et Dalila 


LLE, 
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For a first venture into the 
Bastille has chosen Samson et 
Dalila. The original idea of 
importing the recent Gétz 
Friedrich production from 
Vienna was 
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lament at the millstone, when 
two white-clad strendants 


everyone, 
as , and & 

Old Master auction. Did 

the element 


of parody of oriental kitsch 





Fine baritone: Alain Fondary as the High Priest 
king. When they were not 


to 

hi 

much Daphnis and 
to the 


already present in Saint- 
Saéns’s ballet music? Such a 
monumental send-up misses 


a dramatic one with the 
intensely involved approach of 
a Vickers, but without that art- 
ist’s unique ability to en 


“Amour! viens aider”, 
which can so easily sound like 
a trombone solo. The singer's 


presence, | ented ant 
ister, was rather like the Marx 
Brothers’ feed, Margaret 
Dumont. 
The only 
leading role was the High 
one of the finest ‘baritone 
voices of the day. Against all 


it 
Eg 
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eres. 
FE 


g 
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the no more than 

ste Sa ea 
e got the 

bird. Nobody on the production 
side took a call For anyone 
who loves French music it was 
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St John Passion 


ST JAMES’S, PICCADILLY 


The seventh Lufthansa 
Festi 


f not 
for that of the work's per- 
formance in Leipzig on Good 
Friday, 1724, nor for the com- 


the work in 1749. 

This text, we were told, 
conforms to the familiar 
version in the sequence of 
numbers, and di i 





who doubled as 
chorus. Period 
Were used 


singers, 
soloists 
instruments 


an oboe da caccia, 
an oboe d'amore, and a 
elongated “bassono 
grosso”, precursor of the 
contra . the continuo 
keyboard was not the usnal 


ichord but an organ: a 
wellow-tonod ineiruent with 


usefully strong bottom-notes, 
Played adeptly by James David 
Christie. 


It was, then, as “authentic” 
and unbloated a rendering of 
the work as you can get; a 
chamber-scale performance 
which seemed to have the full 
measure of the music's 
grandeur and imity; and a 
textural adventure from start 
to finish. The opening 
instrumental section had a 
dark, woody, forebodin 
quality which in itse 

uted powerfully to the 


work's drama. The singers, ° 


magically able to be soloists 
and ensemble-members 


ope! that 
was both incisive and 





most economical yet 
inspiriting of conductors), 
balance of voices and 
instruments was carefully 
controlled throughout, . but 
there was no undue blending 
of sonorities, creative tension 
between the vocal and 
instrumental parts often, 
Tenor 


John Elwes was a most 
petiaecme. and perauasive 
fangelist, and found a supp! 
line and affecting slow 
crescendos for his aria “Mein 
Jesu, ach! dein schmerzhaft 
bitter Leiden”. Stephen Varcoe 
brought a large resonant bass 
to Christ's utterances, and 
Henry Wickham, the “basso 
ripieno”, had a noteworthy 


David Cordier sang “Er ist 

vollbracht!" touchingly, and 

Sarah i ’s viola da 

gamba obbligato here was 
eloquent 


it. It was an 
masterful 


Panl Driver 


evening of 
music-making. 
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Lamont’s hard 
line.on Emu 


A COMPROMISE may yet be 
reached in the European Com- 
munity’s Inter-governmental 
conference on economic and 
monetary union. But Mr Nor- 
man Lamont is not going to 
make finding one easy. That is 
the main conclusion to be 
drawn from the torrents of cold 
water that he poured on those 
seeking eariy moves to a single 

currency at yesterday's Contes. 
ence on Emu organised by 
Royal Institute of Oy tal 
Affairs. Yet the game is not 
over; from his remarks, it has 
hartily begun. 

The chancellor is, for exam- 
ple, “happy to rebut sugges- 
tions that we are 


perverse as to throw away a 
good idea just because our 
partners agree with us!" He 
was equally happy to deny the 
advantages claimed for a single 


to ‘emphasise. the economic 
divergences a among imeraber: 
states. and the likely need 


Mr Lamont showed similar 
gusto in offering his lengthy 
list of Issues — oe art from the 
“British question” — that are 
still to be resolved: the conver- 


of fiscal policy: 

or emahhetanest of any ere. 
pean System of Central Banks; 
exchange rate policy; and the 
tisks of a two-speed Emu. 


Distinct perspective 


however, never be ignored by 2 
‘British Ceram The US's 
perspective is distinct, as is 
revealed by the remark that 
Emu is “a process, not a final 
destination”. Furthermore; 2 
cannot accept any changes to 
the Treaty of Rome that would 
bind us to move to a single 
currency or single monetary 
policy without a separate deci- 
sion by the United Kingdom 
roment and parliament. 


ne 

“is to enable the Community to 

make early progress towards 

a non inflationsty manner 
a non 

to ensure that our refusal to 

commit ourselves now to a 


respect: to allow all meraber 
; to allow all mem 
states to move forward in a 
common framework, and to 
make the best possible institu- 
tional and economic atrange- 
ments for future stages of 
Emu", 

So is perfidious Albion on a 
wrecking expedition? Probably 
not. 

First, Mr Lamont is not 
introducing new consider- 
ations. Be is restating old ones, 

that, so far as the 


ing either the ee or 
the route. 


Legitimate concerns 
Second, the chancellor's con- 
cerns about Emu are legiti- 
mate. It is an open 
whether Emu would work suc- 
cessfully, at least without 
greater fiscal centralisation, 
much larger fiscal transfers 
and far more jabour market 
flexibility than at present. Nev- 
ertheless, the British attach- 
ment to the ERM and rejection 
of a single currency is itself 
open to objection. Its argu- 
ments against an early move to 
ee are vals, ones for 
rate ity. But it 
may be difficult to maintain 
the ERM without exchange 
controls, once the possibility of 
exchange rate adjustment is 
Teco} 


eee 
te a 

of us all”, What 
were that agreement look 
will be hardened, 


framework for a single cur- 
rency will be established, but 
the decision to move to it will 
be left for another day. Surveil- 
jance will increase, but binding 
controls on fiscal policy will 

not be imposed. A two-speed 
move to Emu may occur, but 
that decision, too, can be left 
until later. 


John Major, the screaming 
not be loud. But his chan- 
r has now shown that he 
is rather good at the 


Hot air over 
gas prices 


PROTESTS over the rise in 
Profits at British Gas tend to 
share one assumption: that gas 
prices are too 00 high. Yet lower 
gas prices would almost cer- 
tainly increase energy con- 
sumption - an undesirable 
outcome on conservation 
grounds. And considerations of 
economic efficiency suggest 
that gas prices should probably 
vise rather than fall. 

Gas has enjoyed a price 
advantage over other domestic 
fuels for many years and has 
thus become the overwhelming 
preference uusebuyers. 
new pricing formula agreed 
between British Gas and Ofgas 
at the end of April may pro- 
duce a 15 per cent drop in the 
real price of domestic gas over 
the next five years, further 
widening the arlvantage over 
electricity; whose price for- 
mnula is less severe. 

Industrial gas prices are also 
too low, as the attempt by Brit- 
ish Gas to increase the price of 
new contracts last March dem- 
onstrated. With more competi- 
tion in electricity supply, new 
generating capacity was 
largely planned to be gas- 
rather than coal-powered -— 
threatening to raise demand at 
current prices to levels which 
British Gas could not meet. 
The 35 per cent price hike rep- 
Saari a desperate attempt to 
clear the market, rather than 


be increasing. One reason is 
the historical: the high capital 
costs of exploration and distri- 
bution had ly been amor- 
tised before poresaoa. Con- 
sumers pro ably enjoy gas 
prices level te 
to ensure Tnereasing sap 

and can therefore adulee 7 
the sort of energy arbitrage 
which British Gas sought to 
stem in March. . 


Marginal costs 
Gas prices may have to rise, 
to ensure that the price more 
closely approximates to the 
long-run costs of sup- 
additional gas. Higher 

gas prices would, of course, 
increase British Gas profits 
still further - raising an even 
greater storm each year. There 
would be a political case for a 
tax to extract as much as possi- 
ble of the rental element in 
this profit, in much the same 


way as the petroleum fiscal 
regime. One use of the revenue 
might be to raise benefit pay- 
ments to low-income consum- 
ers whose heating costs rose. 
Apart from the economic 
benefits, higher gas prices 
would conservation. 


encourage 

And some proceeds of a gas tax 
could be used to remedy imper- 
fections in the energy market 
which make consumption less 
sensitive to price signals. For 
example, developers and own- 
ers of multi-occupancy build- 
ings normally have little inter- 
est in the energy efficiency of 
the appliances they install. 
Individual consumers may not 
have access to sufficient capi- 
tal for insulation or more effi- 
cient appliances, even where 
the payback period is short. 
Sales assistant 


to direct customers tow: 
more efficient appliances (or 
earn more by selling less effi- 
cient ones). 


Consistent savings 

US energy utilities have 
developed programmes to 
attack such imperfections, 
including cash payments for 
developers who install high-ef. 
ficiency appliances, lower tar- 
iffs for consumers who achieve 
consistent energy savings and 
education programmes for 
sales assistants and their man- 
agers. This concern for energy 
conservation among US energy 
suppliers is not altruistic: state 
utility regulators insist that 
increased demand for energy 
should be tackled through 
measures to curb demand 
where this is more cost-effec- 
tive than added capacity. 

Ofgas has begun to introduce 
this approach in the UK: the 
new gas price formula allows 
British Gas to include energy 
saving services in its cost base. 
But energy conservation can- 
not be left to industry regula- 
tors. For one thing, there may 
be a Gash of interests - if the 
most cost-effective approach is 
to switch out of one fuel alto- 
gether, for example. There ae a 

case for a super-regulator, to 

on that the needs of soci- 
ety as a whole are not 
neglected. Such a regulator 
would have great power and 
would need to operate trans 
parently and with clear lines of 
accountability to parliament 
and government 








hey are like a shoal of strug- 

gling swimmers. With thet 

chins bobbing just above the 

water line, their toes are des- 
perately searching for the bottom to a 
recession that has become deeper 
than almost anyone 


In the minds of these 
swimmers, Britain’s fedusrrigtiete 


long 
how weak will be the recovery that 
follows it? Second, how much damage 
will it leave? 

Two or three months ago, the 
short-term outlook was ttingly 
gloomy. The prospects for some hte 
tries are now improving 
But the pattern of recovery is patchy, 

in the past week companies 
are considered good guides to the 
state of the economy bave reported 
seeing no sign of recovery. Mr James 
Watson, chairman of NFC, the trans- 
port, freight and distribution com- 
pany said: “Although there is talk 
about recovery we have not see this 
translated into higher demand.” 

Mr Iain Vallance, executive chair- 
man of BT, the telecommunications 
group which has 25m customers, says: 


“The decline in call volumes as 


begun to slow but there is no sign of 
an upturn and we do not know when 


Companies as diverse as Saat- 
ce Sate the advertising agency 
and Blue Circle the cement group 
have this week warned that profit 

are still falling. 

The delicate state of Britain's econ- 
omy, poised between recession and 
recovery, is borne out by executives’ 
assessments of the relative trading 
conditions of their companies. Some 
remain pessimistic. Mr Sid Taylor, 
chief operating officer of TI, the speci- 
alised engineering group, says: “We 
do not expect to see much growth in 
the UK until 1992." 

Mr Graham McKenzie, chief execu- 
tive of United Engineering Steels, the 
UK’s second-largest steel maker 
which is a leading supplier_to the 


were not expecting anything 
this, We have not reached bottom 


yet. 

Others are growing confident that 
the economy has reached the corner, 
if not yet turned it. Mr Martin Taylor, 
chief executive of Courtaulds Textiles, 
says: “My hunch is that we are proba- 
bly at the bottom. al the under- 
lying trend is weak and flat.” 

This mixed assessment of the state 


created by several unrelated factors 

— the Gulf war, bad weather and the 
increase in VAT from 15 per cent to 
17.5 per cent. 

What is clear is that some sectors 
will start to recover just as others are 
going down. eons so fg a 
builders may be witnessing the first 
stirrings of growth but machinery 
makers are just beginning to feel the 
effects of cuts in investment. 

According to the CBI Industrial 
Trends Survey ee expectations 


fay, onside bly across sectors. In 
Sees 
tions turned up at start of the year. In 
capital goods, publishing, printing 


and pac! are 7 
Many of the elements of recovery 
seem to be coming together. Inflation 
and interest rates are 
sumers are Pering thee their nance 
under control mol by. tailor 
rowings to their 


The dominant view among industr- : 


alists and economists is that a combi- 
nation of domestic and international 
factors should turn recession into 
recovery in the final three months of 
this year. In the UK, corporate 
finances should soon start to show 
the beneficial effects of cost-cutting 
programmes and destocking. {nterna- 

, executives at British compa- 
nies with subsidiaries in the US 
report a resurgence of confidence 


B Source: Economie Trends” 





The British economy is poised between recession 
and recovery, with optimists and pessimists: : 
straddling the amie writes ore a eat 


which they hope means the US will 


industry may be witnessing a false 
dawn. The steep fall in new bank 
lending to £700m in March leads some 


hinge on sharply contrasting explana- 
tions of the link between this down- 


- turn and its foreramner in 1980-81. 


@ The “pessimists” argue that it is of BICC, the cable maker and 
no accident Britain has suffered two s 


recessions in a decade, There is a 
link between them as they 


benign ) 
sions, The last dealt with the systemic 
weakness which afflicted British 
industry in the 1970s — low productiv- 
ity, slim profitability and failing inter- 
national competitiveness. This one 
will prove how much stronger indus- 
thy tos be become. It will come through 


relatively unscathed. The deficiencies of problem plants. 

Which of these accounts turns out = over during a period of 
to be the more accurate is important when poor plants ‘could earn 
for both companies and 


politicians. 

This recession will set much of the’ 
economic agenda for the next few 
are right that 


group, for instance, 
damentally 3 sound, 


Industry is. f Frinton at is Acton ats 
companies end pollicis , mn, the p's chief executive, . 


could have become.. 


#o fine-tune policies, If the ; says: 
mists’ case is borne out, executives - 


executive of GEN, the automotive . ph 
components and industrial services 
group, says: “In the 1970s we were 
ronning too many businesses which 
only made profits in the good times. 
The main difference with 1980-81 is 
that this time we do not have a lass- 
making business in our portfolio.” 








Filling a 
hole 


= There may be no surprise 
about the fact that Helmut 
Schlesinger is taking over as 
president of the Bundesbank. 
But it is far less clear who is 


Since Pihl is stepping down 
at the end of July, the matter 
has to be settled fairly smartly. 
Before Pohl took over in 1990, 
the job had been rotated annu- 
ally amongst the various cen- 

tral bankers. However, as the 


That 
thing to a belief among minis- 


OBSERVER 









Peg die pashan end 
















profits. They have become plainly . 
in the context of recession. . 
, the Midlands engineering — 





Britain’s Robin Leigh-Pemb- 
erton is the obvious candidate 
since he is expected to retire 
in June 1993. However, he will 
have to prove that he is not 
under the thumb of the UK 
Treasury. 





Highland fling 


m For the first time in the 


ing ScottishPower and Hydro- 
Electric, there was a discerni- 
ble buzz in the air at the Bal- . 
moral Hotel for the Scottish 
version of impact day. 


ists after all? 





Hidden agenda 














Nothing much changes at 

ADT, Michael Ashcroft's secre- | on the New York stock missed a comeback by a fellow 

tive security and car auction exchange, Politician as a souffié, because 

company, judging by the soufflés never rise twice. Oppo- 

day's annual meeting in anal ously as “harlot, sleazebags, 

's anni - as 

ton, Bermuda. Happy ending pie 

“There will be every possible | m Unrealistic Hollywood senti- | bage or gutless spivs”. One 

attempt made to keep it as pri- | mentality or a sign of changing | international body was dubbed 

vate as possible that's the US attitudes to work? Thirtyso- | the mushroom club “because 

ature of the beast.” says an mething, the popular television keep you in the dark and 
spokesman. Only share- series which charts the ageing { feed you with bullshit”. 

holler retard etre ay pains of America's baby-boom But perhaps his most damag- 

7 will be admitted. Its by-laws ‘ntelligentsia, was iled off ing dside was when he said 

forbid even proxy holders by the ABC network this Australia was dri 

attending unless.they own i eft behind an ambi “banana republic status” It 

shares themselves. Nosey jour- | ous message to ladder ~— led to a sharp i 

nalists will definitely be bing executives - Fou ay tralian dollar 

stopped at the door. Indeed is much more important than | name ~ the Pacific peso: 

it’s unlikely that many share- your career. That line might 

“groundrip eosuomsy faretroan | chord in tae Seneae ti, 

arol economy chord in e 

the UK costs £854. wen American yuppies trans Tasteful 

Perhaps things will change formed the country’s _ mA hair style in 

after Monday's meeting. The deep-seated work ethic into Bogle at tie te the 

main item on the agenda is a workaholic obsession. But French Revolution was the 

to expand the board, with four | the dirtysomething swansong j coiffure a la victime, the halt 

new seats earmarked for ADT"s | does seem to reflect an attitude | being short and dishevellad, - 

biggest shareholder, Laidlaw change in the 1990s, with “| and 2 red ribbon worn around 

of Canada, and another four research suggesting that the neck. 


“THE TRULY INTERNATIONAL 3 TIMEPIECE. 
_ SOUNTDOWN, FROM £475. 
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the Telford production plant and the 





retail systems division in Surrey. We will 


be recruiting a number of high caiibre 


Personnel for strategic sales and 
managerial roles. 
The Netherlands. Tel: (010 31) 2503 62100. Fax: (010 31) 2503 36313. 


AT WORK FOR A BETTER LIFE, A BETTER WORLD FOR ALL. 
Omron Electronics Europe BV, Planetenweg 77, 21432 HM HOOFDDORP, 


OMRON ELECTRONICS EUROPE 


OMRON 
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Milosevic issues ultimatum to Croatia 


By Judy Dempsey in Ljubljana and Laura Sitber in Gelgrade 


THE POLITICAL temperature mertnykh. the Soviet foreign indicated that additional fnan- was trying to convince the EC that the republic would speed 
in Yugoslavia was raised yes- tilnister, joined west European cing for Yugoslavia's reforms delegation that the economic up independence, possibly 
terday by Serbia’s President leaders in expressing alarm at could be forthcoming if and restructuring would facilitate attaining it by June 20. 
Slobodan Milosevic when he Yugoslavia’s internal strife. when a consensus is reached any political consensus. unlike Slovenia, which 
warned the republic of Croatia In Rome, Mr Bessmertnykh about the country’s future. Mr Milosevic toid the Ser- is ethnically homogenous, 
that it could become indepen- said he was concerned espe- In Belgrade. Mr Jacques bian parliament that “the Croatia's path will be more dif- 
dent only if it left behind bart cially about “how the develop- Delors, president of the Euro- republics intent on separation ficult since 10 per cent its 4.5m 
of that territory which is ments in the situation could pean Commission, and Mr Jac- must face the question of inter- people are Serbs. 
inhabited by the Serb minority. affect the whole of Europe”. ques Santerre, Luxembourg’s al borders”. Both western 

This condition implies Mr This echoed French President prime minister, met separately republics of Slovenia and Croa- region of Krajino, which bor- 
Milosevic recognises he cannot Francois Mitterrand and Ger- Mr Ante Markovic, the federal ta have already opted for inde- ders with Serbia, have already 
stop the move towards inde many's Chancellor Helmut prime minister, and presidents pendence through referenda. declared autonomy from Croa- 
pendence by Croatia. However, Kohl who, meeting in Lille, of the six republics. Yesterday, Slovenia's parlia- tia and said they intend to join 
he remains determined to said ina joint statement said Mr Markovic is seeking ment passed eight of 16 laws with Serbia. 
impose a heavy price. : that they “view the worsening about S$4bn to restructure the which will form the basis for Mr Milosevic’s speech was 

His nationalist and fie! clashes ...as a danger to the banks, reach convertibility for its independence, which is ing to the Serb 
speech to the Serbian Commu- stability of the region and to the Yugoslav dinar, and revive planned for June 26. minorities in Croatia, under 
nist-dominated parliament Europe as a whole”. capital investment. Federal In Croatia, President Franjo the republic of Bosnia-Hercego- 
came as Mr Alexander Bess- The European Community government officials said he Tudjman told his parliament vina. 


Leyla Boulton follows the politician who has become a holy apparition to his people 
Yeltsin prepared to fight God for Russia 





FOR THE thousands of : 
maeea ee who roe and 

just to get a glimpse, 
Mr Boris Yeltsin's visit to the 
provincial town of Tula yester- 
day was like a holy apparition. 

For the Russian leader, it 
was just another day on the 
campaign trail in the run-up to 
next Tuesday's presidential 
elections. (His campaign man- 
ager, however, prefers to call 
such visits “business trips to 
resolve local problems”.) 

Tanya, a teacher, one of the 
10,000-strong crowd which 
massed in Lenin Square to hail 
their hero, said: “I pray God 
every day that nothing will 
happen to him”. 

When Boris Nikolayevich 
finally showed up-after miss- 
ing his first engagement 
because his back hurt - the 
microphone didn't work. But 
that was all right; at least they 
could devour him with their 


eyes. 
As they cheered and clapped, 
the vigorous 60-year-old 
clasped his han the air 
and smiled with an inscrutable 
look in his eyes. He then 
grabbed the megaphone to 
liver his message of greater 
independence for the Russian 
Federation, the largest of the 
Soviet republics, combined 
with radical economic and 
political reform. to Bight with . p : 
“Tam pi Yeltsin in , 
God Te his sonen: Boris Ye) yesterday in Petrozavodsk on the campaign trail with builders’ co-operative leader Vadim Tamanov 


eignty for Russia..we have to sionals and workers with vod- promised by Mr Yeltsin would was on his way to address a his audience with the quick 
ahead with reforms now ka-hardened faces- voiced fears entail. conference of higher education wit of a stand-up comedian. 
if we are to avoid an explo- that foul play could secure a But his campaign against the directors (after skipping Then it was off to his next 
sion,” he warned. He also victory for his conservative Communist party, which he another planned meeting). appointment-to a defence 
promised to bring more food to challenger, Mr Nikolai Ryzh- left last year, and his criticism | The setting was slightly plant just outside Tula, where 
hops, while asking people kov, the former Soviet prime of the government's sharp more intimate, the crowd of much of local industry is 
“not to be offended if this is minister. price increases were just afew academics more sophisticated. involved in arms production. 
Alexandra Nekrasova, a of the reasons they trust him. But the promises of a better Chased by a convoy of journal- 
“Boris Yeltsin is our only cleaner by trade, voiced an oft- “What's his programme? It’s life were the same, if tailored ists, Mr Yeltsin’s orange van 
hope,” sighed Liuba, an engi- held opinion that the Commu- to reject socialism. The system to a particular audience. “If we and police escort suddenly pul- 
neer. aist party would try to rig the must be destroyed,” said do not make educationasuper led over and the Russian 
The chairman of the Russian elections. Others in the crowd Tanya, the teacher, who priority. then other reforms leader vanished into the 
parliament is almost certain to said that Communist party offi- declined to reveal her sur- will not work.” woods. 

i 4 i local name. “He has promised to Reading from a prepared “He is resting,” said the 
presidential elections. after factories and collective farms food prices for us pen- speech, he spoke of what the gruff security men, who kept 
seven decades of Communist demanding signatures in sup- sioners,” said Svetlana, an old Russian parliament had done intrigued journalists at a safe 
rale, and before that, centuries port of Mr Ryzkhov, the dar- lady who said that government so far to help the ailing educa- distance. Half an hour later, 
of hereditary tsardom. ling of Communist party con- compensation was not enough tion system and what he would Mfr Yeltsin was back on the 

Yet many in the crowd- § servatives. to cope with the doubling of do in future. He got some of road, but never to be seen 
i if prices. the figures wrong, but again, since he managed to 
Qne hour later, Mr Yeltsin appeared i r ij 


Israel responds warily to Bush 


plan for curbing Mideast arms |controls on tied aid 


ISRAEL yesterday responded pains to reaffirm that Washing- advantage”. Tehran and Arab for eastern Europe 


warily to President George ton’s commitment to Israel's capitals echoed this, Iranian | By George Graham in Paris 

Bush's proposals for arms sup- security was “absolutely state radio branding the initia- 

pliers and Middle East statesto unshakeable", and he_ tive defective because it froze | THE US is pressing for tougher run into objections from Nor- 

curb conventional arms, ballis- announced two additional mili- in place Israel's nuclear deter- | controls to stop industrialised dic countries and some EC 
tary assistance programmes. rent. _... | mations tying their aid for east- countries. 

weapons. The US is to fund 72 percent Cairo welcomed the initia-} ern Europe and the Soviet However, some economists 

Officials, while wanting tobe of the second stage of the tive, but stressed that “all | Union to goods and services say are at the 
seen to co-operate with the ini- development of the joint Arrow states in the region” should | bought in their own countries. US initiative, since there 
tlative,were worried about the project to produce an antt-bal- abide by a ban on all weapons The Organisation for Eco- appear to be few if any 
implications for Israel's listic missile lnterceptor. of mass destruction. Mr Alex- } nomic Co-operation and Devel- breaches of the agreement to 
nuclear deterrent. Israel will receive 10 F-laa ander Bessmertnykh, the | opment has so far adopted only date. 

The government is in the and F-15b fighter bombers as Soviet foreign minister, saw | a statement of principle that Agricultural products, as 
awkward position of never hav- part of a $700m (£404.60m) the proposals as “interesting ; aid to eastern Europe should well as military aid and non- 
ing publicly acknowledged pos- package of military aid agreed and positive", but needing clar- | not be tied to purchasing in trade related aid such as struc- 
sessing nuclear arms, and it by Congress during the Gulf ification. A tural adjustment loans, are 
wants the emphasis placed on crisis to supplement Israel's The Bush proposal for inter-| Such ted aid amounts to an excluded from the terms of the 
the build-up of conventional annual $L8bn military grant. national inspection could cause | export subsidy and can thus be “gentleman's agreement*. 

. Israeli military analysts considerable friction in Tal seen as distorting trade. Bat the exact definition of 
he Arens, the defence interpreted 's propos: Aviv. israel is thought to have US officials are trying to tied aid can present some grey 
minister said after talks in Tel als as effectively seeking a 100 nuclear warheads and toughen this “gentleman's areas, especially where aid 

Aviv with Mr Dick Cheney, the freeze on nuclear weapons has never signed the Non } agreement” by introducing a be defined as humanitarian. 
US defence secretary, that the development in the region. Proliferation Treaty, as many | formal declaration into the One problem area is Ger- 
Mr Yosef Alpher of the Jaf- Arab states have. é communiqué to be issued after many’s DM7.8bn ($4.56bn) pro- 
i “very carefully” and fee Centre for Strategic Mr Yitzhak Shamir, the | the OECD ministerial meeting gramme to build housing in 
discuss it with the US. “Basi- Studies, said: “As it is accepted prime minister, and Mr Arens | next week. the Soviet Union for Soviet 
cally we are very strong sup- in the world that Israel bas argue The US position is under- troops who are to leave eastern 
porters of arms control. We've nuclear capacity and the Arabs that conventional weapons | stood to be backed by Austria, Germany. Agreement has now 
been the major victims of the and the Iranians do not, this is build-up in nearby Arab states | which feels that the “gentle been reached that 60 per cent 
controi,” he sai a freeze of an Israeli advan- constitutes a threat of mass | man’s agreement” has not of the building contracts go to 

ublic Mr Cheney was at tage...as it appears, itisa big destruction to Israel. stopped tied aid, but is likely to German companies. 


Nissan’s car exhaust advance sends metal prices plunging 


Continued from page 2 - catalysts were already in lim- and rhodium catalysts,” he ‘Tougher US emission control 
if they were successful, the tive director of Johnson ited use in Japan, which had i i . i in 1970s forced car 

was to intro- Matthey, the world's largest lower levels of lead and sul- Nissan claimed its device makers to fit the devices, and 
duce the device in Ji before supplier of autocatalysts, said phur in petrol “The palladium was more advanced than a companies have since been 
it was fitted to exported the Nissan announcement did are unlikely to be of platinum-free catalytic con- technology in 
or Nissan cars not herald a big change in much use outside Japan except verter announced by Ford in an attempt to reduce its cost 
in the US or UK. in combination with platinum 1988. improve car performance. 
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US seeks to toughen 
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Tight prices 





FT-SE Index: 2491.2 (-1.7) 








broker, the government might _ 
Brnally be sbout tpfoat abrace O watities 
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down to 47 per cent, a level gases: Datasteem 
where retail investors were = : 
thought unlikely to subscribe. simply call in the receivers. - 
in reaching the final price, the 
government seems to have if only because the resulting 
worked on the premise that loss would scarcely be afforda- 
ST eect a we pane ble by poor old Standard Char 
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Brent Walker 


The ‘toppling of Mr George 
Walker, while scarcely unex: 
pected, is replete with ironies. start to 
The £1.3bn debt mountain Will bash the privatised manop- 
which crippled his com olies the 4 

was incurred largely thro 
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Platinum 

There are two differences 
between Nissan's announce- 
ment thet it is testing a palla- 
dium catalytic converter for 
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It seems remarkable 
that took a pot-shot at 
Thorn predatory 
‘That is unlikely now. 
The company has already 





BABCOCK INTERNATIONAL GROUP PLC : 


“Babcock International Group has increased profits and maintained — 
its strong balance sheet despice the difficulr general economic 
background. We have an impressive order book and the company is 
in good heare. I look forward to the current year with confidence.” 


- FINANCIAL HIGHLIGHTS . 


1991 


: : : : 1990 
withers ogee ata @ *. £760.6m £624.3m 


3.00p - 3.00p 
wees 6.53p _ 


Enteroarional Engineers, Coacractors and Manufacturers. 


Babcock; Incernariocal Group PLC . 
Head Office: The Lodge. Badminron Court, 
Chureh Screet, Amersham HP7 ODD 


‘Thc resules for che year 02 41 March 1990 were prepared on a pro-fonina basis'xod compested the 

sucheed resales uf the Contpany fram mcocporarton 6s 31 March 1990 coasolsdaned with dots of 
Babcock Ineernarional Led, sad ss subsidiory undereakangs from { April 1989 «0 51 Masch 
1990 after eliminating all ertactions relarmg ta rhc demerger from FI Baboocl: PLC and wo 
chase accivmnes identified as“Wiiscomtinoed” ar the imeof demerpec- 

“The group's Full Financial scaaments for che year coded 41 March 1991, which will sctude the ° 

pro-forms intoersarioa for che pear eo 3t March 1990, have ceived an onqualied report by che 
Conpenes. 


audfirors bur bee noryer been delivered to che Regsetesr of 


Copies of the Company's Annuat Report to sharchalders may be obsained by writing 


co the Campany: 
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Number 1 in plumbing-Western U.S.A. 
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NSIDE ; 
British Gas £1.5bn 
profit ignites storm 


s British Gas, the UK gas 
utility, ignited a storm of 
rotest. yesterday whel 





' ($2.58bn), an impr 
ment of £493m or 46.4 
per cent on the year. 


made.by chairman and - 
chief executive Robert 
Evan (leit), gave rise to 
‘a torrent of critical reac- 
nf See a tion from politicians, 
consumer bodies and the UK’s gas industry 
reguiator: The company attributed much of the - 
advance to.cokier weather altar the exception- 
ally mild winter of 1989/90, and denied that it 





known as ons of the worid’s 
most inefficient companies. In- 


-mer- 


is 
~ impressive'as these changes - 
are, they do not go far enough, 
* reports Damian Fraser. Page 25 





Stock markets — long regarded by some as 
among: the feast attractive trappings of the 






renaissance among many left-leaning govern 
ments of the Third World..A new report sug- - 
gests that many developing countries now view 
bourses are an Important tool for promoting 
development. Michael Prowse examines the 
successes of the past decade and what work . 
Still needs to he done. Back Page 2 


[Asda tops the shopping list 















Market speculation is rife over a takeover bid 





Signs of life at Histadrut ; 
Israel's Histadrut, tha huge industrial arm of 

- 1 [ Xae country’s trade union tederation, is show- . 
ee ding signs of life after years of moribund pertor- 
ms mance. Its rote in reviving Koor Industries ~ 

. assuming @ debt restructuring dea! Is agreed 

— could lay to rest criticisms that a trade 

: union should not run businesses in the modem 

~  }-Israell economy. But the Fistadrut has not : 
et come this far without fundamental changes In 
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Nissan falls 
(78% amid — 
_|Slower sales | 







te ‘hit ‘by currency fi 
was “ripping off” customers. Detalis, Page 21 
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Chief price changes yesterday J 








5 By Robert Thomson in Tokyo 


fall im 


pre-tax profit year. 
. to ¥72.4bu ($528m) for the yearto” Mr Muramatse said that there 
general 


end March, as the company was 

luctuations, 

lshour costs and a slight 
.in sales volume. 


E 

ue 
| 
f 
Hl 


pee 
ce 
Fd ges, 
gE zeke 

E 


Hae 
f pelt allel 
giegcee| ae igtaeraee 
ceateiile siete Hi 

BE in tr Ble g cease 
ple gf nae keke 


: 
: 
é 

§ 


Putt 

a 
fetkge 
4 i 


| 





per cent: 


hoists profit | 


at Preussag_ 


By Andrew Fisher iri Frankfurt 


currency j 
The company said it expected wer 
fp report enoier Gpod reeu foe weil as dollar weakness, 
year Preusssg’s energy subsidiaries 
In its nine-month business initially benefited from 
period to 30 1990 - it prices, but profit growth then 


‘moved to an end-September ‘eased as prices ‘came down. Coal 
f the isl- sales satisfactory, 


Sinancial year after acquisi- , 
eel SESE, a Ta, “aa et Sen 
compared with DM3i5m for the division, steel trade was buoyed 
12 months of 1989. on favourable domestic business 





to ‘The two financial 


But several recent develop- 
ments bave raised questions 
‘about whether SE Banken would 
be able to exercise its option even 
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omestic side |= 





SE Banken boosts Skandia link 











* Sir Denys 
A, calls tune on 
p,# ICI shake up 


Yi\ - Charles Leadbeater on the group’s 
. joint venture and disposal options 


revolutionary 


ICL goes for 
change, it has to choose what to 
spin-off one of its jewels, such as 

i the probbier 


restructuring the chemicals 
group to make it more profitable 
are going to become one and the 
same 


gee 
afl 
i 
i 





g 
a 
seeeer 
natch 
apie 
: 


z 
az 
ag 
| 
a 
a | 


a8 
ul 


' 


anetvs 
fl 
apee 
fielg 
grea 
BEBEE 







- Bringing synergy 
into 





the "s board 
its banks which ended at 
Lord Kindersley, 


Walker's chairman, said 


Lex, Page 14 


if it were to win over the Skandia 








The opposition pr Sete Because technology develops so quickly, Toshiba ensures 
aiant’s proposal to’abolish the integration with our Super 15]. We accomplish this by thinking 
Peles Ment agi ry on generations ahead. Our 4M DRAM is the cutting edge now, in fact 
Wi we're one of the worlds leading suppliers, but our 16M DRAM is - 
= oe already on its way to commercial use and the 64M DRAM is close 
chek aft coe word lad to aan. behind. Because at Toshiba, consistency means focusing on the needs 
ket domination and a concentra- of the next generation of high technology. 











In Touch with Tomorrow 


TOSHIBA 





By Roland Rudd in London 


MR KEITH COURT, chairman 
of South West Water, yester- 
day said he was “unrepentant” 

profits, 


in reporting increased 

less than a week after the 
industry regulator urged the 
newly privatised water compa- 
nies not ee rar 7 
shareholders expense 
customers. 


South West Water reported a 
6.5 per cent rise in pre-tax prof- 
its to £88.2m ($149.9m)in the 
year to March 31, on an 
increased turnover of £143.8m_ 


interest. Comparable figures 
were worked out on & pro 





KOP plunges| Trelleborg dips 60% to SKr363m 


into loss of 
FM94.8m 


BANSALLIS-Osake-Pankki, 
one of Finland's two largest 
reported 4 

joss before provisions and 
taxes in the first four months 
of this year of FM94.8m 
($23.4m), against a profit of 
in the cor. 





forma basis, assuming the 
same capital had 
been in place from 1 April 1989. 
The company was floated with 
a cash dowry of £265.9m to 
belp pay for an environmental 


is a final divi- 


By John Burton In Stockholm 


TRELLEBORG, the Swedish 
mining and industrial group, 

reported a 60 per 
cent in profits, after 
cial items, to SKr363m 


of 1991, while operating profits 
dropped by 74 per cent to 


profits will be 


ine @ | Franco-Portuguese group 
| Wins control of insurer 


By Patrick Blum in Lisbon 
A FRANCO-PORTUGUESE 
led by Union des Assur- 


f COMMERZBANK sft 


PAYMENT OF DIVIDEND 


NOTICE IS HEREBY GIVEN to shareholders that folowing 
a resolution passed at the Annual. General Meeting of 
shareholders held on 29th May, 1991 a Dividend for the year 
ended 31st December, 1990 will be paid, as from 31st May, 
1991 at the rate of OM. 10.00 per share of DM. 50 nominal, 
against presentation of Coupon No. 52 or lodgement of 
London Deposit Certificates for marking Square No. 15. 

Holders of Profit Sharing Certificates issued in 1985 are 
entitled to a distributlon equivalent to 10.25 per cent. per 
annum tor the year ended 3tst December, 1990 and will 
fecelve DM. 10.25 for each DM. 100 nominal held against 
presentation of Coupon No. 6. 

Holders of Convertible Profit Sharing Certificates issued in 
1990 are entitled to a distribution equivalent to 7 per cent, per 
annum for the period ist November, 1990 to 31st December, 
1990 (one sixth) and will receive DM. 2.33 for each DM. 200 
nominal held against presentation of Coupon No. 1 (1/6). 

Ail payments will be subject to a deduction of German 
Capital Yields Tax at 25%. 

Coupons and London Deposit Certificates should be 
lodged with: 

$.G, WARBURG & CO. LTD. 
Paying Agency, 
2 Finsbury Avenue, 
London EC2M 2PA 
from whom appropriate claim forms can be obtained, 
Coupons may also be lodged with: 
COMMERZBANK AG, 
London Branch, 
40/11 Austin Friars, 
London EC2P 2JD. 

Coupons will be pald at the rate of exchange on the day of 
presentation. 

Payment In respect of London Deposit Certificates will be 
made at the rate of exchange ruling on the day of receipt of the 
dividend on the equivalent shares deposited in Germany. 

United Kingdom Income Tax will be deducted at the rate of 
10% unless claims are accompanied by an affidavit. 

German Capital Yields Tax deducted In excess of 15% is 
recoverable by United. Kingdom residents. The Company's 
United Kingdom Paying Agent will, upon request, provide 
shareholders or their agents with the appropriate form for 
such recovery. 


3ist May, 1991 COMMERZBANK AKTIENGESELLSCHAFT 








__ U.S. $10,000,000 
First Bank System, Inc. 


Floating Rate Subordinated 
Capital Notes Due 1997 


6.1875% per annum 


31st May 1991 
3th August 1991 


Interest Rate 
Interest Period 


Interest Amount per 
U.S. $50,000 Note dus 


30th August 1897 U.S. $782.03 


Credit Suisse First Boston Limited 
Agent 









However, Mr Court said already allowed to raise 


their 
South West Water had struck ean 


the right balance between 


shareholders and customers. years to handle their capltal 
But 


“Qur primary objective is to 
the survival of 


sewerage 
remained 


Profits for 1991 are expected to Trelleborg predicted that 
Seta SETS and ie biggest mane leer fn 
‘ in 
Mr Andersson and other the year, but will stay weak in 


Trelleborg executives have Sweden. It noted that metal 


considerably jpeauoes their prices have fallen in 
in recent months. 
Sales fell by 19 per cent 


g 
z 


SKr7.6bn. This reflects the sep» on a rationalisation pro- 


arate listing of its 


Svedala, an ore treatment workforce by 1,650 peopie this 
i year and of operations 
rr. over also with low- Teturns. 
reduced by the sale of the will make fewer acquisitions 
unit. after its recent expansion. 
AGF details 
price of offer 
By Graham 
in Paris 
part-privatised in October | ASSURANCES Générales de 
1009, On gaat occasion damand France (AGF) said yesterday 
for shares exceeded the offer j planned to‘ offer 2.78m new 
shares with attached warrants 


has given the green light for | on a range of issues, Reuter 

cable television networks. | reports from Paria. 

Companies or non-profit - | Total said the letter covers 

ing organisations wilk only | developing offshore oilfields 

need aut m. the 

national Communications’ | amounts of crude and 
lb-year oper- | arranging bre-finencing 


LPC INTERNATIONAL FINANCE NV. (the “Corporation”) 
9% Conv. Sub. Debentures Due 1995 (the “Debentaxes”) 
NOTICE OF ; 


Yukong Limited 
(Incorporated in the Republic of Korea with limited liability) 
Notice 
10 the holders of the outstanding 
U.S. $20,000,000 3 per cent. 


Convertible Bonds due 2001 
of 
Yukong Limited 


(the "Bonds" and the “Company* respectively) 


NOTICE IS HEREBY GIVEN to the holders of tha Bonds that tha Company 
‘granting to the holders of its shares and to employees 


hes the 
to subscribe for up to 3,664,000 shares of common 
j. The record 
14th June, 1991 and such rights will be 
uly, 1991. 


A further Notice will be to 
pa given to the holders of tha Bonds of any recutting 
Yukong Limited 


Conversion Price In relation to the 
- Sist May, 1991 


INTERNATIONAL COMPANIES AND FINANCE 


South West Water rises to £88.2m 


ital expenditure pro- 
, for the water and have to pay £35,000 in fines aud 
programme, costs arising from accidental 
on target. Invest- pollution of the water supply 
ment to improve standards at Camelford, Cornwall two- 


Thorn EMI 
posts fall 
of 18.6% 
to £258m 


By Michael Skapinker 
In London 


THORN EMI, the music, 
rental, lighting and technol- 


E 
| 





REDEMPTION . 
with Articde Ten of the Indenture dated as of 


ot 

stock of tha 
date for such ta the holders of its shares wil be 
emercigabia from 15th Juty to 16th 





than gy corporate raider : faa . eA $ 
could COMPAGNIES Européennes insurers, analysts ‘financial services bsidiary 
The UK-based group had| Reunies (Cerus), the French believe the purchase will -Finanza& Puturo (F&F) for 
strong music and rental divi- company, said ts debt jts position in the .L100bn.. Cofide, the Italian 
sions and there were increas-| will be virtually ing sector. Last financier’s key financial 
ing synergies between its vari- the sale of its 13.7 per week, Fondiaria reported net company, and Cerus 
ous technology businesses, | cent stake in Italy's profit of L125bn, up. from SA, his French pg, wil 
sach as defence and security,| Compagnia Latina L113bn a year. sell a total of 26m 
he said. Assicurazioni to Fondiaria, — La .to shares im Latina for 118,000 a 
Mr Southgate has Inthe past} which was confirmed buy the 74 per cent shaw. . : "s 
spoken of sphming off parts of , shareholding in Latina The ‘-purchase rice 
the group. Cerus said in a statament currently. held by the De represents 9 premiunm of L5,505 
ac es are | oat ng ee ee ile FA re oo are at 
terday that he wanted the Laat iva) wate F: 2 wie Milan. Stock Exchange 
m rentals divisions diaria from Latina yesterday. ° lke 
be strong to oxlatean Fon is one of Italy's repurchase . its 7 
independent 3 a, . 
read wand consiteritenateo} Nedlloyd questions Hagen’s | IRI sees : group 
demerged the profits ‘all eo 
they ext gobbled wp." he sald. ting to supervisory board 
ae aid not men pos 0 ISTITUTO per la 
as a he for By Ronald van de Krol in Rotterdam ee Cake cee 
hare be ba e isiness af SEeeey cai ‘ne Pay aor ate PEs cock be profit fell 23 t to 
e . 
oo Five If ihe said yesterday that it had to represent all stake- | 7.1,100bn (ieTi.ibn) fm 1990 
shareholders think it’s the | grave doubts about holders in the company. with L1,606bn in the 
Tight thing to do, then we are | Mr Hagen, a leading : 
the best people to do it,“ he } dissident shareholder and 
said. wegian shipping 
PEERS BEET] agemeey* meee 
year. “ nein Witksica, chairman 
Page reggcnin Na he did not believe there would 
year. Fuily-dituted earnings | be enough mutual understand- 
per share were down J8 per] ing and confldence between 
cent to 54.1p. Profits in the the | the board and Mr Hagen to 
UK were particularly hard bit, dice a frutifal partnership: 
falling 37.6 per cent to £88.9m | However, he did not entirely 
on turnover virtually | exciude the possibility that Mr 
at £L.77bn. Hagen, who controls 23 
The final dividend is an { cent of the share capital 
ee aa ee | of bereialiee, maght be cos 
Lex, 4 sidered as a candidate if he 


TTALEX 


gad revert to the Company. 


interest 
0,1 








000 
US$ a 
due 1989 to 1992 


90001 00078 00223 00271 00379 00448 00528 
ogog2 00100 00225 00277 0038S 00449 00535 90694 00795 nORs4 
00011 00105 Gozzy 00279 00387 COAE! 00707 O0808 008S1 
00028 00108 00229 O0G1T GOs 00464 00548 O0619 O0714 00813 0089s 
O0089 00175 00290 00314 00382 00471 00558 GOG25 OTIS 00814 C0904 
20039 00139 00237 OOS2P 00399 DD78 00504 00G27 00751 00817 
0040 00127 00232 00242 OUR7 00494 OOSE9 OOG31 OO7E2 00825 
+ 00042 00140 00246 00349 00400 O0503 00573 00885 00753 O0E3a 
00086 00146 0251 00355 00412 COSC 00587 GoGs0 O0786 00837 
00053 00204 00258 00365 00416 00508 00582 00664 00773 0057 
00072 00213 00267 OCOE7S 00425 00820 00580 O0B7! 0072 O06 
Amount outstanding: US$ 57,500,000 
Notes previously drawn and not yet presented for redemption: none. 
Luxembourg, May 31, 1991 
‘The Principal Paying Agent 
KREDIETBANK 
S.A. LUXEMBOURGBOISE , 


PARINTER BOND FUND S.A. 
RC. 


of the Annual General Meeting | 
1991, the Company decided to attribute adividend of USD 1,- foreach" A” 
share held on the 24th May, 1991. 
‘The dividend will be paid on 10th June, 1991 against delivery of coupon 
ri. 


Dividend cheques will be sent to registered shareholders. 
‘The postion of the net income allocated tothe Class "B” Shareholders will 
becapitalized. 


‘Nointerest will be paid ondeciared 
for the account of holders of "A" shares. 


The dividends not collected within 5 years of the precited date will lapse 


1 against 
156.41 for Notes of 
USS 1,564.06 for Notes of US$ 100,000 nominal, 


Krediethank S.A. 










LIMITED 


00596 00885 00787 9081 








heidon 16th, 





dividends being held by the Company 







‘The Agant Bar& 

































_CS First Boston, Inc.. ; 
Floating Rate Subordinated : ” 
Notes Due 1994°~ . ©. 
GS125% pero 


‘Bist May 199t 
29th November 1997 : 


Interest Rate 
Interest Period - 
Interest Amount par’ a 
U.S. $50,000 Note due eo 
28th November 1991 U.S. $1,595.66 


U.S. $250,000,000 
Régie des installations olympiques 
Floating Rate Notes Due November 1994 


Unconditionally guaranteed by 
Province de Québec 
- Interest Rate -6.0625% per ennum 


interest Period Stst May 1991 
30th August 1981 


a 


BANK OF BOSTON 
. CORPORATION — 
- Floating Rate : - 
Subordinated Notes Due 1998. 
issued 26th August 1996 
6.1125% per annum 
- gee tor 


_ Interest Rate 
- _ Interest Period 























te 5 


















earning asset from you then lease it neck 
‘under contract. 








fr warn ton ow Yr 


Eareeretice DIC) the US - mounting pain tid 
verhment agency’ which loans.-: 


Goldome, which has been 
“to_contini i 


1S YOUR 
TRANSPORT FLEET 
ey CLAMPING | 


US motor 
companies 
in joint 
R&D effort 


By Kevin Done, Motor 
Industry Correspondent 


GENERAL MOTORS, Ford 
Motor and the hig 


Chrysler, 
three US car makers, aré to 
Collaborate in the research and 


sure on margins”. Ht said the 
rebound. the 

end of-the Gul’ war had pot 

materialised. - 












‘Is your ccnrinercal vehide fleet: expensive to. 

: fund and.a burden to administer? 

‘ iso, then its ime to consider getting id oft, 

: and unlocking the capital tied up in. those a 
: trucks. - 





: Ryder will purchase. this. costly, non-revenue , 


You'll enjoy valuable benefits, indudings— ae 
An immediate — of ‘cash for ciara a 


vin your. core business or reducing borrowing. 


" Removal of a substantial asset and improving 


gearing t to make further borrowing easier. 


A transport operation managed by Ryder for 
a'pre-determined fee and with accurate 


: ‘tost control. 
» Ryder has the stability, resources, iisleodl 


experience and total professionalism to manage 


oe your transport efficiently in your image. 





ae goes : oe c INTERNATIONAL COMPANIES AND FINANCE © 


FDIC. cme to sell 
insolvent New York bank 


TWA Sees terms 


with bondholders on 
debt buy-back plan » 


Yesterday’ 3 
reaches 


a large discount a 
Although the bondholders 


L A Gear to sell 30% 


stake in $100m deal 


By Karen Zagor in New York 


Under a full service lease Ryder will rationalise 
your vehicle fieet, supplying replacements as 
required. Handle maintenance at your depot 
or through Ryder's nationwide service centres. 
And ensure a séamless transition from 
in-house to Ryder operation. 


For further details contact the Director of 
‘Contract Hire, Ryder Limited, Ryder House, 
16 Bath Road, Slough SL1 3SA. 

Telephone: 0753 821363 or 





agreement, 
ad with Connecticut 
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Wells Fargo & Company 









US$200,000,000 
Floating rate subordinated 
notes due 2000 













European Investment 
Bank 


Yen 35,000,000,000 
Floating rate notes 
due 2008 


Notice is hereby given that the 
notes will bear interest at 7 475% 
perannum from 31 May. i991 ta 
“9.Novenber, 199], interes! poy- 
able on 29 November, 1991 will 
amount to ¥en1,889,51-4 per Yen 
50,000,008 note. 



















Jn accordance with the provisions 
ofthe notes, notice is hereby given 
thar for the Interest Period 31 
May, 1991 to 28 June, 1991 the 
‘Notes will carry an interest Rate 
Of 6 "yg 3G per annum. Interest 
payable on the relevant interest 
payment dale 28 June, 1991 will 
amount to US$47.15 per 
USS10,000 note and US$235.75 
per US$50,000 note. 





































Agent: Morgan Guaranty 
Trust Company 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 






JPMorgan 







Wells Fargo & Company 





AUTOMATIC 
IDENTIFICATION 














US$150,000,000 
Floating rate subordinated 
notes due 1992 









The FT proposes to pub- 
lish this survey on 
Sune 17 1991. 

The Financial Times 
unsurpassed reputation for 
producing topical authori- 
tative editorial, ensures 
that this survey will be an 
essential point of reference 
for al] businessmen inter- 
ested in fast and accurate 
automatic datu capture. If 
you want to reach this 
imporiant audience . call 
Jessica on 071 873 
4611 or fox 071 873 3062. 


| FT SURVEYS 


.S. $300,000,000 
Vs 
Woodside Financial Services Ltd. 
{incorporated in the State of Victoria) 
Guaranteed Floating Rate Notes due February 1997 
Unconditionally Guaranteed by 


The Industrial Bank of Japan, Lid. 


In accordance with the Terms and Conditions of the Notes, notice 
is hereby given, that for the Interest Period from May St, 1991 to 
August 30, 1991 the Notes will carry an Interest Rate of 640% per 
annum. The amount payable on August 30, 1991 will be © 
U.S. $3,831.16 and U.S. $153.25 respectively for Notes in 
denominations of U.S, $260,000 and U.S. $10,000. 


By: The Chase Manhattan Bank, N.A. 
London, Agent Bank 
May 31, 1991 






Jnacconiance with the provisions 
Ofthe notes, notice is hereby given 
that for the interest period 31 
May, 1991 to 28 June, 199] the 
notes will carry an interes! rate of 
6.0375% per annum. Interest 
payable on the relevant interest 
Payment date 28 June, 1991 will 
amount to USS$46.96 per 
US3$10,000 note, 
































































Agent: Morgan Guaranty 
Trust Company 











JPMorgan 






















Ryder Transport Services GmbH, 
Kranstrasse 15,D-4700, Hamm Uentrop, 
Germany. Telephone: 0-23-88-3983. 


We'll help you move your business forward. 


CAPITAL RELEASE 


——— 
CONTRACT HIRE - TRUCK RENTAL - DISTRIBUTION 


—_—s 





U.S. $50,000,000 


Hy AY 


A 


AUSTRIA 
Raiffeisen Zentralbank 
Osterreich Aktiengesellschaft 


Floating Rate 


ae a 


Subordinated Notes Due 1996 


6.3125% per annum 


31st May 1991 
23th November 1991 


Interest Rate 
Interest Period 
Interest Amount per 


U.S. $5,000 Note due 


29th November 1891 U.S, $159.57 


Credit Suisse First Boston Limited 
Agent 





BANQUE NATIONALE 


coupon 
319.13 per USD 10,000- note. 
Svenka Handelebanker: SA 
Agent Bank 


Bank of Tokyo (Carerao) Holding N.V. 
GUARANTEED FLOATING RATE NOTES DUE 1997 


Payment of the principal of, and interest on, the Motes 
is unconditionally and irrevocably guoronteed by 
The Bank of Tokyo, Ltd. 
{Kabushiki Kaisha Tokya Ginko} 
pereree iter tinea eve re ts 
UT LV... ol 7 
Cilibank, NA, doted Novernber 27, 1985 notice y elven that the 
Rote of parte hos been fixed at S.2675% PS end hos ine interest 
pon Na. 23 will ha US$158:20. ee zs 
May 31, 1991, London 
By: Citibank, N.A, (CSSI Dept}, Agent Bank. 


CITIBANC® 


The Freshest 
to your 








AST week, an Israeli 


dinosaur showed 

of ife. Or, rather, it 
behaved in a way that st 
it may avoid ction by 
evolving rather 
different. 

This is huge 

arm of Israel's trade union fed- 


Histadrut may well claim that 
those who argued that a trade 
union neither could, nor 

businesses in the 


Tun 
modern Israeli economy were 


, the truth is 


a companies accepting 
private capital investment, 
including public 
tions, the closure of 
uneconomic factories and pay- 
ing the going rate to secure 
good, market-oriented manage- 
ment. 

‘The leadership of the Histad- 


stil domimated by tradi- 
tional Labour party figures 


i 


syst eas 











RS moe fs in _POiasCIAL Thaes RIDA MA $i-i9o1 - 
INTERNATIONAL COMPANIES AND FINANCE : . " 
An Israeli dinosaur shows signs of life 











BNZ set to hold dividend |S African 
despite NZ$71m loss 


By Terry Hall in Wellington 
BANK of New Zealand 





Monday Morning 


na Monday moring, the AIBD 
Weekly Eurobond Guide is the 
freshest thing next to your coffee and 
croissant. Inside you'll find essential 
data on over 7000 bonds, updated 
and published every week by the 


as 


over statistics. 


recognised regulatory body for the 
international securities market. In- 


cluded are accurate indicative prices, 
AIBD bond indices, markeunakers, 


tatings and combined weekly tum- 


bial 


For a tree, fresh copy call Margaret Wilkinson on 071-538 5656 (Fax: 071-538 4902) or write to her 
at AIBD (Systems and Information) Lid. Seven Limeharbour, Docklands, London E14 9NQ. 
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the 1989-90 profit 
alone. 


however, 
they take account of 
m Allied, 
SFS whereas 


is for UBS 


the year, 


conditions 
1 a 


year, business 
deteriorated 


by the group's B479.9m of bad 


National 
bidder for Allie: 
— was 


year. 
Under the deal, First 
Bank 


the losing 
a Building 





to 
exercisable 
be taken 
group a significant cash 
The 


i 
ened 


of 


ether market 
was informed at the earliest 
possible time of 
company’s financial 


fatied 
exchange said the 
events led it “to . fleet. 


_the 
position, . 


the 
thar it bas problems. 
It has forecast that it will 
return to next 
year, B there fs no 
significant economic 
teriora’ ‘ mai 
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May 31, 1991, Londen 









heminal of 
May 31, 1991, London 
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Date August 30, 1991 
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| Sales soar = 
eee ee - 118.4% at” 
Koor Industries results have brought fresh hope to the Histadrut writes Hugh Carnegy : 







|| For the interest Period 31 May. 


By: Gbonk, NA. (CSSI Dept), Agent Bank 


US$10,000 nominal of the Notes wil be US$159.57. 



















along 

with inclusion of cement-re- 
lated activities for the first 
fall term, are expected to help 
Hift-sales 19.6 per. cent to 
_] ¥920bn and pre-tax profits 
27.5 pex cent to Y35bn. : 
Mitsubishi Metals also 
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US Treasuries gain further ground | 


By Patrick Harverson in New York and Sara Webb in London 


US TREASURY prices 
yesterday. morning repeated 
‘the pattern established over 
the past few days, with the 
two-year note continuing to 
outperform in a generally 
but market. 
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rowed today back to 7 basis 


points. 

Elsewhere in Europe, Swe- 
den’s central bank announced 
it was cutting its discount rate 
from 10 per cent-to § per cent 
with effect from today. 

Sweden's discount rate tends 
to follow the money market 
rates rather than set a yard. 
stick. Yields on bonds slipped 
slightly on the announcement 
yesterday. Yields have been 
steadily falling since the cen- 
tral bank linked the Swedish 
krona to the Ecu two weeks 
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Red Week 
Coupon Dete Price Chenge Yield ago ago 
UK GILTS ra500 | (05/92 103-23 +0032 1034 1933 1049 
9.000 os/00 8220 O52 1028 1023 10.13 
- ‘9.000 10705 $031 -1072 1011 1003 8.68 
US TREASURY’ 8.000 OS/01 99-22 +0592 8.05 3.06 ac 
6125 = Os/2i 88-13 +0832 827 8.27 8.20 
JAPAN No 119 4800 99 83.3308 : 702 7.03 6.78 
No 129 6.400 Gy00 696.8108 : 6.62 aes 6.70 
GEAMANY 8000 =6O10T 861044000 +0110 829 83S ass 
FRANCE BTAN 9.000 02/08 100.0637 +0037 8.96 899 as7 
a Oar 9.500 01701 1055700 +0.060 8.397 899 830 
CANADA * a.760 06/01 = 101.1250 +0.125 9.57 9.62 957 
NETHERLANDS 8500 08/01 98.7200 ~L00 BSS 858 B56 
AUSTRALIA 13.000 070 1137250 0952 10.61 1058 10.89 
SELanmM 10.000 08/00 105.3500 +0.050 8.10 8.58 S£2 








London closing, “denotes New York morning session 
standard 


Prices: US, UK in S2nds, others in decimal 


Technical DatalATLAS Price Sources 


day. Elsewhere, rumours circu- 
lated that there may be an 
announcement of a Dutch guil- 
der bend auction shortly. 


@ UK government bonds fell 
back due to beavy 


hedging purposes 
of Eurosterling issues has 
encouraged some investors 

switch ont gilts and into cor- 


muchanead ening the aay. 
7 
Traders said there had been 
some in the 
though they point out that 
such optimism may be mis- 


Longer-dated gilts fell 
much:as half - ae hee 


m@ SPECULATIVE buying 
helped to push up Japanese 
government ‘ices yester- 

afternoon 


encourage 
the Bank of Japan to cut the 
official discount rate. 
Forecasts for the Tokyo May 
CPI figure range from 3.13.2 
per cent year-on-year, while 
forecasts for the nationwide 





areured a high credit rating for 
is US commercial | 


The rating ~ Duff 1 — is 
equivalent to the Al rating 
which Standard & Poor's has 
given to the company. Moody's 
Investors Service, the other 
main ratings agency, rates 
Met P2. 


abv 


limitations im) 
the Securities and 
purchases. 
Money-market funds are 
only allowed to place 5 per cent 


hange 


of commercial paper in the US. 
Duff & Phelps said Grand 
Met's International Distillers 
and Vintners subsidiary had 
an “impressive record of 
increasing cash flows which 
we expect to continue”. It 
rating Pulsbury of the US, toe 
rating Pillsbury of the US, 
gompeny, it acquired in 1989 for 


However, there were reserva- 
tions about the direction of the 


company’s retailing business, 
with its Burger King and 
Pearle operations presenting 
significant challenges. The 
agency also noted the com- 
pany’s relatively high financial 
leverage that was, however, 
not out of line with comparable 


this and start 
fad uniter. the name Ger: 
The move the Euro- 


bond brokerage business, 
based in London and Tokyo, 
under the umbrella of Garban 
Holdings. 





Pébereau: confident 
a solution could be found 


Michel 


French 
banker warns 
on swaps 
ruling 


By David Lascelles, 
Banking Editor 


THE recent UK Jocal authority 
swaps affair and the damage it 
has caused to banks could 
influence the manner in which 
the emerging unified financial 
markets in the EC are regu- 
lated, according to a leading 
French banker. 

Mr Michel Pébereau, presi- 
dent of Crédit Commercial de 
UF government's decision not 

ents mn. not 
to validate council swaps ruled 
illegal by the Law Lords under- 
mined the principle of “my 
word is my bond”. 

CCF, the Paris-based bank, 
was one of the leading foreign 
players in that market, and it 
was forced to make large provi- 
sions after the swaps were 
deciared illegal. It has not 
detailed its precise exposure, 
but banks may lose £550m. 

Mr Pebereat wap ae 
speaking n, ie 
was confident that a solution 
between the councils and the 
banks could still be found. But 
he said the affair was bound to 
influence the current debate 
about regulation of the EC 
financial markets. 

There were two schools of 
tl t. One favoured tight 
Tegulation, the other a freer 
regime based on _ trust. 
Although CCF favoured the 
latter, Mr Pébereau feared that 
the swaps affair would tilt the 
debate in favour of the former. 

He said it was essential for 
financial markets to be able to 
operate in an environment 
where “my word is my bond” 
was ve. 
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MEDIOBANCA = Banca di Credito Finanziario S.p.A. 


__.with A Warrants and B Warrants of Mediobanca - Banca di Credito Finarziario S.p.A. to subscribe for shares of 


_ BANCO DI SANTO SPIRITO S.p.A. 


.MEDIOBANCA - Barica di Credito Finanziario S.p.A. 


Banco di Roma 
Banco di Santo Spirito 


Banco di Napoli 
Monte dei Paschi di Siena 


Credito Nafiano | 


‘a Banca Popotare di Novara - Pocus : 

4 Credito Romegnolo. | “Istituto Bancario San Paolo di Torino 3 letituto Centrale di Banche e Banchieri 
“ Bance di Sardegna ‘ Crextha Bergamesco Istituto di Credito delle Casse di Rispannio Kaliene 
’ . Banco di Siciia -Cassa di Risparmic di Torino Crediton Veresino Banca Nazionale del’ Agricotiza 
"| | [Banca Gredito Agraria Bresciano Bancadel Fradi ‘Banco Leriano Cassa di Risparmio di Perma 
4 Banca d'America 6 Pitalia - “" 'Banea'Popolare diBergamo Banca Popolare <i Lodi 
2 | Banca Popolere di Verona “Banca Popolare Veneta Banca Provinciale Lombarda Banca Toscana 
2 | Banco i Chieveredelia Rivers Ligue  -_.. ‘Centrobanca __ Grediio Commerciale = —Credito Lomberdio 
‘o |. Effbence °° = 7.) ° . — betinto dl Credito delle Casse Ruralle Ariigiana Banca C, Steinheusiin & C. 
Senca Agricola Mariecrrona ee ‘Sanca Antontana di Padova e Trieste Banca del Monte di Parma 
:° | BancadiLegnano: =| Banca Mercentie iteltana a Banca Popolare di Asolo ¢ Montabelluna 
: Banca Popolate di Sondrio - ! *. Banca Popolare Friuiadria- Banco S. Gemintano e 3. Prospero 
mi BancoS.Marco .  CreditoYaltelinese Interbenca (stituto Bancario Italiano 
i Banca PopolaredeWEmiia = | =: Banca Brignone Senca Popolare di Lecco ‘ Bona Sells 
. "Banca S. Paolo di Brescia -, Cassa di Risparmio di Piacenza e Vigevano ‘ 
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MEDIOBANCA {INTERNATIONAL LTD. 


Banco di Santo Spirito 


Banco di Napoli 
Crédit Lyonnais Securities 


Banca Commerciate Hafiana 


{A wholly-owned subsidiary of Mediobanca - Banca di Cradito Finanziario S.p.A.) 
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jonally and irevocably querenteed 2s to payment of principal and interest by 
MEDIOBANCA - Banca di Credito Finanziario S.p.A. 


wih A Warrants and B Warrants ot Banco di Santo Spirito S.p.A. to subscribe for shares of 


BANCO DI SANTO SPIRITO S.p.A. 


CARIPLO 


J. Henry Schroder Wagg & Co. Limited 


Banco Ambrosiano Veneto S.p.A. Banco di Sicilia Banco Hispano Americano, S.A. 
Banque indosuez Banque Régionale d’Escompte et de Dépot Banque Worms 
Berctays de Zoate Wedd Limited Baring Brothers & Co. Limited BHF - BANK 
Cazenove & Co. Compagnie Monégasque de Banque Credit Suisse First Boston Limited 
Creditanstait-Bankverein Credito italiano Credit Romagnolo 
Deutsche Bank Capital Markets Limited : Dresdner Bank Aktlengeselischait 
Gemina Europe Capital Markets SA. Generale Bank Istituto Bancario San Paolo di Torino 
Kleinwort Benson Limited 4 Kredietbank international Group Lazard Fréres et Cle. 
Nid Rothschild & Sons Limited Nomura Intemational Société Générale 


‘Swiss Bank Corporation 


‘Paribas Capital Markets Group 


S.G. Warburg Securities 






Leod Manager: 
MEDIOBANCA - Banca di Credito Finanziario S.p.A. 


dolnt Lead Managers: 
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Monte dei Paschi di Siena 
UBS Philips & Drew Securities Limited 


Commerzbank Aktiengeselischaft 


Westdeuteche Landesbank Girozentrale 
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sector with Y30bn offer 


By Simon London © 


CREDIT Local became the 
latest triple-A rated borrower 
to tap the Eurc-yen sector of 
the international bond market 
yesterday, offering Y30bn five- 
year paper in a deal lead man- 
aged by Daiwa Europe. 

The bonds carry a coupon of 
7 per cent and were reofiered 
to investors at a fixed price of 
99.85, where the yield is 7.04 
per cent. At this level the 
paper offers little yield pick 
aver recent issues at this matu- 
tity from borrowers such as 
the Inter-American Develop- 
ment Bank and KFW, the Ger- 
man financial institution. How- 
ever, the name is well liked 
among continental European 
investors and the deal traded 
at around the fixed reoffer 
level. 

Crédit Local also added a 
fungible Ecul00m to its out- 
standing Ecu 200m 9% per cent 
issue maturing 1994, which 
was launched earlier this 
month. 

The new bonds were reof- 
fered to investors at a fixed 
price of par, where the yield is 


close to the secondary market 
levels of the outstanding 
bonds. 


New issue activity in the 


Een sector looks set to pick up 
in June as borrowers look to 


INTERNATIONAL 
BONDS 





mer period. In addition to per- 
sistent rumours of a large long- 
dated issue from Norway, some 
French government agency 
borrowers are looking at the 
market, syndicate managers 


In the Eurodollar sector, 


price of 99.70 to 100.05 bid by 
the close. 


ly receptive to new 
issues, the sheer weight of 
paper ts likely to depress the 
trading performance of most 


@ Enropdische Hypotheken- 
bank, the German savings 
















































SEC votes 
to ease rules 
on Canadian 
securities 
itNew Yor 
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Crédit Local taps Euro-yen 

























Canadians seek foreign assets -- 
Investors are unsettled by thé domestic scene, writes Bernard Simon ~ 
st flar’ - According to Mr Blakely, tion rate 
The hast gear dooussing stale 
Strion to raise thelr ierelgs 
Sceonmiens re es IS 


retail investors for US dollar” 
securities. “People are diversi- 
fying their.agsets by currency,” 
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realy to hae got tha! met 
sage. Non-resident purchases: 
of Canadian bonds soared: th 
C$7.3bn in the first three 
months of this year, over three 
more than a year earlier | 
McGhr at Wood Gundy 
that, despite the political 
jitters, foreigners are attracted 
ent infietion, ami the subse- 
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Canadian. 
McGirt, vice-president for - 











































































2 e addition, smaller Canadian | global fixed-income invest- tors to lift their foreign Tt rose farther this use- 
t é quent prospect of large capital 
Greenall Whitley raises £55m |__| Sm nit erat | fant aWool Gandy ins gS atien meme Por gcrmmearans Set earns a 
GREENALL Whitley, the UK leisure group, The 2t-year paper issued yesterday carries a | ments for rights offerings and , : . i 
yesterday raised £55m with a debenture stock coupon of 11’ per cent and was priced at 99.979 7 , : 4 
bn ne ones oe ae aoe oe hears ose ont Oe | ar cee | Bond scheme faces final hurdle | CN! sels off | 
SSPE Tae Coie Dart eed et rena Nene ee ain sale Besse i | | 7 leasing portfolio 
Mr Alan Rothwell, director of finance, said day, the company is asking holders of its out- the UK. | By Simon London , : : . a ty 
that the funds were being used to replace exist- standing #50m 10 per cent debenture issue | , The SEC's Gisclosure stan | ts tn the This wil ditute For example, many of Box | #0 Hispamer 
restzucturing of the group belance sheet He the new bonds. An extraordinary meeting of | im the world and many over-| Put in place a scheme of existing shareholders to Corporation's assets are | By Peter Bruce in Madrid” 
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committed long-term funding at a margin of 5d | The new bonds issued y were ile | ae ee roan stir | “German portbolders meet in ian accounting firm, aa imine. Equally, by developing the | Baneo'2ispano Americano, for 
basis points over the London interbank offered to offer a 10 basis point yield pickup over the | 32.42" a" proposals for a| Frankfort to vote onadebtfor- diate sale of the company’s company’s real estate Mr| nearly $400m. 
rate. ‘ ; market yield of the existing ise. | To eturisdictioval disclosure | equity swap which, the com " assets Taise A$i5m McGrath hopes to. realise a| The decision to seil was 
In December, Whitbread, the UK brewing However, the terms of the exchange offer guar- system have been in the pipe- | pany argues, offers them the unsecured higher value than by selling | made by CNL’s new owner, Mr 
group, swapped into floating rate the majority ante holders af the old bonds a 20 basis point | TASS. ihe pact two years. | best return on their invest- it estimates the scheme of land. Javier de la Rosa, an entrepre- 
of Its $185m long-dated debentare issue. Pick-up by switching into the new paper. Canadian regulators are} ment. If agreement is reached arrangement will raise The company has also nego-} near with close ties to the 
working on a parallel system | the company will then only over five tiated a deal with A .Kawait Investment Office 
NEW INTERNATIONAL BOND ISSUES to allow US companies to use | heed the consent of the Austra- On this basis, the restructur- Consolidated Investments |’ (KIO) , which launched a take- 
US disclosure documents when | lian courts. ing will straight bond (ACIL), formerly Bell| over bid for CNL on the Mad- 
TOM Amount m. Coupon % Price = Maturty = Fess Book runner raising fands in Canada. A{ On Wednesday, holders of 19 cents in the Resources. agreed to a| rid bourse a mouth ago. He 
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Over t10) Walisted secaritles srarfel. 4 Issved] In conmection with reorpasisetion, merger or taleuer. pra Price 2t a premizan, ? The FTA e S I eo oe z +. 
7/esren : The FT-. ctuaries Share Indices Service ‘| 
= FINSTAT, the Financial Times Statistics Service, offers a unique ep 
Si range of electronic information relating to the FT-Actuaries Share Indices...- 
TRADITIONAL OPTIONS > Your PC can now access all of the actual statistics used in calculatin: . 
i * May 28 Atlantic Bortaford eteice : SN : is . 
© Last Dealings ‘ne 7 Sn eames Rees. Bariatend 2. 43 this important series, bringing new accuracy to your analysis. ‘ 
peng der 2994 7,9 am 2485.1; 10am 2485 31) am 2689 5 Noon 2493.9; om 2494-2, 29m 20,20 mzAD JOM BLA | @ Last Dectarationa August 29 .Geovor, Mar om | | }amied: Printed details are also available. eae mete te, a 
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May 30. 1991 


Federal 
Farm Credit Banks 
Consolidated 
Systemwide Bonds 


5.75% $990,000,000 
CUSIP NO. 313311444 DUE SEPTEMBER 3, 1991 


5,875% $890,000,000 
CUSIP NO. 313311 A93 DUE DECEMBER 2, 1991 
interest on the above issues payable at maturity 


6.15% $495,000,000 


CUSIP NO. 313311 C83 DUE JUNE 1, 1992 


interest on the above issue payable December 1, 1991, and 
at maturity . 


Dated June 3, 1991 Price 100% 


The Bonds are the joint and severat obligations of 
the Banks of the Farm Credit System and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds are not obligations 
of and are not guaranteed by the United States Government. 


Bonds are Available in Book-Entry Form Only. 


Federal Farm Credit Banks 
Funding Corporation 


Jersey City, New Jersey 07302 
(201) 200-8000 


This announcement appears as a matter of record only. 





i 
9 JOHNSTON GROUP PLC 


@ Net asset value 411p per ordinary share. 


@ Gearing reduced to 25% of ordinary 
shareholders’ funds. 


@ Dividend maintained. 


{The strength of our balance sheet, the quality 
. ofour management and employees and the 
available capacity in modem efficient facilities 
ensure that the Group will be well placed when 
the economy recovers.) Graham Johnston 
Chairman 





FINANCIAL HIGHLIGHTS 





1990 
£000 


1989 
£000 









107,086 
1,322 
13.0p 





Turnover 
Profit before tax 
Dividend per ordinary share 


126,446 
5,864 
13.0p 





Copies ofthe Annual Report and Accounts may be obtained 
from the Secretary, Johnston House, Hatchiands Road, 
Redhill, Surrey RH] 1BG. 


Road maintenance specialists, mechanical and hydraulic 
engineers, civil engineers, property developers, 
concrete and g.r.p. pipe manufacturers 
and roadstone suppliers. 


MORTGAGE RATE 



















With effect from LOCATIONS 

close of business on 1 July 
1991 House Mortgage srhacey: Gedpsees ta 
Rate will be decreased Ie 
from 12.85% to 12.45% 34% of “Chief 
per annum for all largest 2000 


companies in Europe 














existing borrowers. and 22% of senior 
3 : European 
The new rate is effective nae ate 
immediately for new Promves/Industeal 
sites. If you want to 

borrowers. reach this important 


audience, call Hugh 
Westmacott on 0532 
454969 or fax 0532 
423516 












bo 4 
aR 
The Royal Bank of Scotland 


‘The Royal Bank of Scotland plc. 
Registered Office: 36 St. Andrew Square, 
Edinburgh EH2 2YB, Registered in Scotland No. 90312 


Data sources; 
Chief Executives in Europe 1990 
& EBRS 1999, 


FT SURVEYS 































































the German 
Kingfisher, the UK group 
which has wide-ranging retail- 
ing interests p spanning Wool- 
but no supermarkets, 1 

These companies, how- 


hit by bad 
publicity — 


FOLLOWING the warning that 
the current year's profits 
would be substantially 


Eurocopy reported that the 
first half to 381 1991 saw 


and fax equipment, said 
machine sales were affected in 
Scotland and south-west 

publicity 
and to a lesser extent, through- 
out the group, by the economic 
climate. Turnover fell from 
£24.02m to £19.27m. 


Earnings per Bhare fell to 
5.0lp 7230p) E but the interim 
dividend is again 1.ip. 


Martin Carrie net 
asset value at 86.4p 


At the end of its first full year 
Investment 


Net revenue for the 14-month 
period to April 30 totalled 
of 1.34p. pane final dividend 
of 1p is recommended. 


J Smart shows little 
change at £1.3m 


A marginal increase in interim 
profits was reported by J 
Smart (Contractors), the Edin- 
burgh-based building, civil 
engineering and property 
group. 
caida Gh 
tazable outcome for the six 
months to January 31 
amounted to £L84m, up from 
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fature in the food retailing 


acl 
superstores in 1989 and 
increasingly sq} by 
three leaders in the sector, 
Asda to signifi- 


appears 
cant strategic problems - 
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ABI Leisure well 


Bett Brothers falls 
66% to £513,000 
Bett Brothers, the Dundee- 
based constructio; 


and leisure group, 

suffered a 66 per cent fall in 
pre-tax profits in the six 
months ended 8 
On turnover ahead from 
£8.12m to £17. the taxable 


Earnings per share fell from 
6.51p to 2.29p but the interim 
dividend is maintained at 2.1p. 


Exceptional boost 
for European Colour 


Unprovement was from a set- 
fled insurance treated as 
an exceptional item. Only 
£2,000 related to the second 
haif and Mr John Finchett, 

said he was satisfied 


the main causes were bein; 
addressed. . 


UK COMPANY NEWS ©. 


Bid rumour fuels chain reaction | 


































from its non-food and 
Asda furan ees in MFI and 
Share price ) ‘Allied Maples-depress the bot- 
19 Analysts éstimate that pre- 
tax profits may ‘come in at 
2i75m compared with £180in, 
130 last year and £246.6m in 
1985, eo 
120. vately concede that it is suffer- 
ing from tod much 
Ne carers that if tan still derive i ? 
great financial henefits 0s |. a3 a 
ie these y e 7 'g on 
100 lan 1881 ‘um terms, trading format and mar- siecle propaiane ner oo . 
‘Scureas Datpoem —- i of the Gate- | advantage of the expected” 
making its desirability as a way stores substantially recovery in the UK housing | 
takeover target all the harder a the store opening | market. : Be ; 
programme and our job now is} ‘The company has been bit: - 
thet to unlock that trading poten- | badly by the collapse of the y 
a bidder would have to pay tial,” Mr Dowling says. housing market. In the six! 
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ark. 





een. £2.5bn - Some analysts amd see 
ding the a tion of considerable in Asda’s | incurred a pre-tax loss 
et ae of.the share price, although they sug- £6.4m, It expects to sell about 
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i issue or a 
compete with its rivals, sale and lease- deal, both; Its has been com: 
7 to ; - 
Kven then Asda would be of which: would be tricky pounded. by 
the market still seems to] earlier years. Mr John 2 
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spending, and possible price: cent. Nevertheless, the group | with the company thrs far ;- 
pressures on the blended accepts a slowdown in its rate |. would appear to have little ;, 
whisky side, Martin Macdonald of profit increase. While fore- | choice but te take np their.. 

profits of up to | rights, I/ E o 
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ds little chance of repeat 








500 tonnes 











ASIT has 44.97% aes i 
‘Teadezs will be received in the office of tha Corporation np 

of Lancs & London Mioaday, 10é Jana 1991 and will be opened ‘esac’ Ose, 

5 7 1 represcatative of cach tender may be present et the time of teadex opeaing. 5 
Angl reeentne qvian Invest | | 3. Tender foons can obtained from the M. (cash) ofthe Corporation daring Jt. 
recei ‘for 44.97 the office hours on payment of RS. 100Y- per form (non-refandable) or 
Bes erat of Lancastitra fe Lees: ee ee er cn nenl tates wil not bs 
lon, small companies considered. RECP reserves the right to accept or mj ‘allwenders © 
rol inkocperd gtd a ac a without assigning any reason. : Dyn 


per cent stake, and has 
received acceptances in respect 
of a further 17.6 per cent. Its 
cash offer is it 


asset value recovers 


year rose to £9.74m (£9.22m), 
but after higher interest 









ee ee eee enter 
noe & 2061) of 
‘LS6p (1.7p). The interim divi- | Ser House 
dend is raised to 1.5p (L4p). 
Grampian static 
after exceptional 
Grampian Television, the Aber- 
deen-based radio and television tae 
erty interests, evel ae Gres and gon at 
ally static profits in the year to core. in Exrope's 
February 23. larpeal | companies 
On turnover lower wie nad tbe Pit 
you waat to 
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was struck after the Exchequer 4063 or Anne Pair 
Ley of S20 (i. 00) and ccm ee 
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GROUP PLC 
. ""(the-"l: ssa: er") a3 


(‘Bandholders*) thar the price at which Ordinary Shares of 25 
pence cach in the Issuer shall be issued upon conversion (the 
’ “Conversion Price”) shall be adjusted from 295. pence per 
1 Oxdinary Share w 286 pence per Ordinary Share (with the Bonds 
taken at their principal amount). The adjustment will become 
feffective on Lith Inne'1991. The adjusmment to the Conversion’ _ |. 
Price is made #1 accordance with the provisions of the Trust Deed . 
.constining the Bonds and arises 2s « result of 2 rights issoe made 
. by the Issuex, arinoonced on 16th May 1991, - - - ; 

- Tf the Conversion Date in relation 10 any Bond falls on a date after 
‘15th May 1991 (the record date for the above-mentioned rights 

- issue) bat befisre the date on which the sbove-mentioned — 


ee eae sock additional tember of Oni 


‘ls, Last round decision sidelines founder 





was alker. would not have gi Walker, said yesterday that Mr 
: 7 Walker was a tough negotiator allow the first interest 
his position without a struggle. “His whole life on any deal. ment to be postponed,’ Bir 
was the compairy and the business,” said a friend He has known Mr Walker Walker could last week 
gee : since Power bought into the that he and: Mr Sururfit were 
for doing, deals was. Brent Walker. In 1982 Mr London’s Piccadilly over three As Mr Power said: “George 
solely on buying businesses, Walker took the company pri- years ago. put every penny he had ito 
not selling them egain at vate at a price of £3.3m to According to Mr Power, in that issue. He put more 
prot, Others add while avoid being taken over: - “negotiations Mx Walker money in than anybody else. 
was’ charming bankers by Two years later Brent “pushes as hard as possible, He didn’t ask anybody 


i 


- takeing chem through he 
ened by his reputation: 
‘and: the fear that just 

under the surfate.the boxer 

Bankers were yestex- 
day that Mr Walker's many’ 
ies ag an entrepreneur 


Babcock Intl 10% _ 
higher at £46.7m_ 
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Shares a5, together with the Ordinary Shares imsucd or to be issued f° 
 oncomversion of the relevant Bond, is equal to the sumber of 

‘Ondixary Shaces which would have been required to be issued on - 
‘conversion of such Bond if the relevant-sdjastment had been es 
" made immediately. sfter 15th May 1991. Soch additional ©. [| 
- Ordinary Shares will be allocated a8 at, vad within 28 days after, '|-- 

‘the relevant Conversion Date aad certificates for such Ondipary..- “| | 
within 28 days after the dam on which .” | | 





 Tewerses. 
His own 


into bust chain 
_ of baked shops and lei- 




























UK COMPANY. NEWS 


reality in the present state of lend, closed in, until last led attending events with him 
the pre ty renee November Mz Walker was in support of the boys" boxing 
many successes, compa- 
but it was not without: its : i 
heavyweight fraught 
business from 


managed his younger brother, 
Bu Walker, ‘the “blond 


t 
' 


i 
iri 





ela 
i ifr 
E if 
iin 
f 
il 
EF 


‘Tony Andrews 
this time round. His courage, 


: e George Walker: put every penny he had into bond issue to save the company 
** yoots” Mr. Power said. He recal- at least, cannot be denied. ie io ; 
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| WELL ... WE WEREN’T BANKING ON HAVING THE HOLIDAY. - 


issues and acquisitions of the year to date. 


Our strength lies in our proven ability to’ 
provide active companies with the powerful 
combination of effective advice and financial 
resource. 


. The May Bank Holiday marked the start of a 
.. fortnight when we were burning the midnight oil. 
, 7 At a time when corporate finance activity is 
| .Feportedly. quieter, our business has been going 
’ .from’strength to strength. ~ a oe 
; In the first 2 weeks of May, we advised on some 
of the largest and most publicised flotations, rights 


if you'd like to know more about our difference, 
contact lan Mcintosh on 071-260 9000.- 








SAMUEL MONTAGU & CO. LIMITED 


LOCAL EXPERTISE. INTERNATIONAL NETWORK. 





PART OF MIDLAND MONTAGU, THE INTERNATIONAL ANO INVESTMENT BANKING ARN OF MIDLAND GROUP 10 LOWER THAMES STREET, LONDON EC3A GAR. A MEMBER OF THE SECURITIES AND FUTURES, AUTHORITY = RvA? 
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Adopting new customs in Dublin 


By Vanessa Houlder 


ike a gash across the 
centre of Dublin's fair 
city, the Liffey and its 
waterfront tes drab and 
neglected, much of its life hav- 


- ing drained away when the 
docks moved downstream. 


Irish Life, Ireland’s largest 
financial institution which will 
be privatised this 


summer, 

The project should help 

bring back vibrancy, help 

‘oep ihe hemt boating in the 
in 

centre of Dublin.” said the 


', Michael Donnelly. 

George’s Quay, like the 
urban development corpora- 
tions in the UK, reflects the 
government's resolve to use 
tax incentives to attract new 
businesses to take the place af 
the docks and their related 


Docks project, z 
itself as “the largest single 


undertaking since the develop- 
ment of the State”. 

The Custom House Docks 
development, which is the 
work ofa {um compris- 
ing British Land, the DK com 
pany headed by Mr John Rit- 
blat; Hardwicke, Ireland's 
largest privately-owned devel- 
oper; and McInemey, a house- 
builder and civil engineering 
contractor, covers 27 acres 

to the House. 


facilities, The first phase, 
which is the International 
Financial Services a 


to harbour the professional ser- 
vices companies which will 
work in the . 


Of Interest to Owner Occupiers & Developers 


FREEHOLD 


OFFICE DEVELOPMENT/REFURBISHMENT 
OPPORTUNITY 

APPROX. 50,000 SQ FT NET 

PRIME LOCATION W1 


Principals only to reply to: 
Box No: A399 Financial Times, One 
Southwark Bridge, London SE1 9HL 


LITTLE LONDON 
TOWER BRIDGE 
Mill Street «London SEI 
The choice of four new and refurbished office buildings, 
eee oped eae af cured 
providing very high quality accommodation at less than 
half the occupation cost of the City or West End. 


From {£15 per sq ft 


1,270 sq ft 
cae fl 
76,000 sq ft 


——_—0——s 


Contact 
I Howard 
Peterman 


Penne | 


TELEPHONE 071-486 1252 


24 HOUR BROCHURELINE 71-232 152 


Part of a Major Project by 
HYPERION 


CHALK FARM ROAD 


AMDEN 


LONDON NW1 


@ ACRE INDUSTRIAL 
SITE AVAILABLE FO 


DESIGN 
& BUILD 


UNITS 
COULD BE SPLIT 





SBS ere a 
eee eee ea 


071 629 9292 


oO BOOKER 

FARNHAM 
COUNTRY HOUSE 

OFFICE COMPLEX IN 60 ACRES 


MAIN OFFICE BUILDING 


6770 sq ft 


SMALL OFFICE BUILDING _ 1300 sq ft 


8070 sq ft 


PLUS 2 COTTAGES + LODGE 
FOR SALE OR RENT 


FEAMPTONS 





0252 714164 


naa 
0276-68250! 














IPD monthly Index. 
Total tetum Index Apri 1980= 100°... f 











company, 
twist in the tortuous history of ping centre at St Stephen's 
Tates and will get 100 per cent the scheme, which has been Green in Dublin's main 





Makes access easier. developers are testing the in 
‘The ambitious nature of the of designation of spurred 
IFSC and 's Quay pro- the George's Quay site for tax development. In October 
jects have attracted contro- concessions in a High Court 1988, Bri Land together 
versy from the e tax case that will be heardin July. with Power Corporation, 
breaks are generous — Pe ee ei iccen Ireland's property 
cial services lit- George's site is one more , built a IR£50m shop- 
Gffice space was completed 


A M sod A $s 9 “$994 


ressure on yields lessens 


tal growth of -L3 per cent abe - 
of -L2 per cen 
3 eee Per ora 
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HOLBORN 
WC! 






















OFFICES S&S 


4,900-24,500SqFt. 
‘Air-conditioning 

Central Position 

with Car Parki 


Pic oa eae cae 
HEALEYS BA 















VAP aera es 









ats 


INVESTMENT «cats clin | 
na i OPPORTUNITY TO RENT OFFICES IN THIS SUPERB 


BUILDING IN EC2 YOU’LL ONLY PAY 
WELL LOCATED HOTEL 5 


FROM 
26 BEDROOMS 


£18.50 PER SQ FT 


(2,400-36,650 SQ FT AVAILABLE) 
1a 8:7 BAKER 




















Ideally situated City building with superbly fitted executive 
and management offices and flexible open 'plan office floors. 


..-.OR YOU CAN BOY IT. 


Viewing and farther information 
Contact Paul Kennerley 






LONDON'S MOST 
PRESTIGIOUS 
SERVICED OFFICES 





0716299292 









Rone noes 
071-588 0557 


INTERNATIONAL PROPERTY 


OFFICE PROPERTY 


The FT proposes to publish this survey 
on June 14th 1991. 

It will be of special interest to the 87% of 
European Chief Executives, Chairman, 
Presidents, Managing Directors or 
Board Directors whose main 
responsibility is premises/property 
management who are all regular FT 
readers. If you wish to reach this 
important audience, call Peter Shield on 
071-873 3284 or fax on 071-873 3064.: 





FREEHOLD FOR SALE 
Elegant Grade II Listed Building 
IN PRIVATE GARDEN SQUARE 
LONDON WI 


om Existing accommodation approx. 7,100 sq.ft. 
«em Planning permission to extend to approx. 9,000 sq.ft. f 
Offers invited in excess of £1.3 million, A 
subject to contract 


UNDER £150 PER SQ.FT. 







Tel: O71 491 1098 
Fax: 071 491 2483 




















PRINCIPALITY 
OF MONACO 


‘PRESTIGIOUS OFFICE 
For rent in 



















a 
071-486 1252 












320 SQM (9 rooms) entirely 


FREEHOLD sad oes 


MANSION BLOCK 
Reversionary S 


Prime it 







BETWEEN BUCKINGHAM PALACE 
AND VICTORIA ST 


ENTIRE OFFICE BUILDING 
4,400 SQ.FT. 























Rent £29 per sq.fe. . ith 


Charteced Surveyors 
32 8 fpmecs Sure Lowdon SW1A HT 


071-950 6641 








«Tet (88) 93 50-65 00 
. Telex 478417MC 





NO PREMIUM 


GREEN N22 


Freehold warehouse & 
offices 15,000 sq.ft. & 
yard 081-882-0168 


SHORT/ 
LONG TERM 


Furnished offices in WI 
Available now. 









PORTUGAL - ALGARVE 
Urban development of 25 acres for SALE. Building 
permission for 41 fots is guaranteed.’ Unique site on the hil- 
slope overlooking the coast of FARO. Rare opportunity for 
developers or investors since Portugese Jaw changed 
"Write Box No: H8442 Financial Times, One Southwark. 

. Bridge, London SE1 SHL , — 


NO RENT REVIEW UNTIL 15995 

















sea 
DITIONED OFFICES 












PEE OOLG GB EN AB) Tel. 071-734 7282, 
GENEROUS LETTING TERMS ; "SPAIN (Valencia) i 
ey cas WI BRIGHT 500 HECT. ESTATE of cultivated iand 
IMMEDIATE OCCUPATION OFFICES 230 hect.prime soil, irrigation system, 






electricity, easy access. 270 hect. for cattle. 


Hunting rights. 8 mineral water springs. 
Offical authorisation for bottling. : 
Write to Box A401, Financial Times, 

* One Southwark Bridge, 
London SEI 9HL. 





1710 SQ FT (Divisible) 
Approx £26 PSF 


071 629 6604 REF: SMF. 


MELLERSH & HARD 


071-499 0866 


HENRY DAVIS & COMPANY 


071-499 6050 















































. -FINANCIAL TIMES FRIDAY MAY 31 1991 : 2 
Sse es -COMMODITIES AND AGRICULTURE 
' i : | 
NISSAN catalyst Mexican oil reforms sti have a ong way to go 
Moats vgs : ; . . 
qe % a . . ty » . . . . . 2 
i lan: shakes Wp _| Damian Fraser studies the limited improvements achieved at Pemex, the giant state monopoly 
Rea tt ee “0 HERE WAS a time Pemex thle to boost E ae i escoe but it falls far short of what ts gramme. Mr George Baker, a 
{ I stir : : k t ; when Pemes, Mexico's qoction fom 22m aval « nendiod or cold be done, even U8 scadeenic and constrictive 
‘platinum market | 2.2% siese, gists ere eee ee Sarees 
' é ‘ : a A . 4 be the world's most inefficient production. The Cassandra-like has already allowed forei does not extend) beyond a year 
| By Richard Meonsy and Kevin Done, re - |.) company. He eauplayed far too Projections that Pemex would. our to em a Be te Pee 
(YESTERDAY'S . FALL. in announcement did not herald a far $90 much; invested Where met oll fxnporter by the end of they to be back —_At another level Pemex ig 
ae | platinum prices, following the big change in autocatalyst | it should not have (schools, the decade are now rejected by with the plant's product. But still largely a law into itself; if 
i ; Announce: by Nissan, the design. - ‘ hospitals, and even too those who ari made Mr has out the government gave it more 
1 Japanese car , of its Palladium catalysts were | in petrochemicals), and not them. — extension of so-called built- independence it would proba- 
| plans to equip some of its cars" already in limited use in | enongh where it should have — The “new” Pemex, argues lease cing for bly abuse it, Pemex still stub- 
- , *ith non-platinum catalytic Japan, where lower Jevels of } (exploration, production and Petroleum Intelligence Weekly or bornly tries to be self-sufficient 
: ee ee ae Head and. sulpiar bie ee 0 rere ma ee ie ae out gy, ees ae rae De ee a eee 
os 1 but in the circumstances it .The Nissan abnouncement | some years it was too ‘of the union leader Joaquin contracts” where foreign oil it continues to mvest in petro- 
a i) , might regarded as somewhat indicated that the: lum {| much money (in the late 1970s) Hernandez-Galicia in January companies bid to acom- chemicals when the money 
oe Ge gt es ee a catalysts would be used { and in others not enough {in 1999, and the subsequent cur- bination of services on oil would be much better spent on 
~~, i he $27.55 fall in the London with specially designed Foe bao ie tallznent of scalon . Since Belds, such as selnmie testing. Tefineries andl production. ee 
S Cica $965.75 a troy ounce, the lowest Japan, he said. “The i ever, Pemex now claims that it has shrank from 213,000 to Ae Mr “I do not resemble a commercial organi- 
SNEy for five years, but it was mark- catalysts are unlikely to'be of | has changed. The power of the under 150,000. Construction think we will get into package sation. While the management 
t : much use outside Japan except | unions has been drastically contracts, which used to go the service contracts... we are claims ft is now broken up into 
similar in comatseintion, with ‘platinum reduced and the new manage union, now go up for compet not willing to share strategic cost and profit centred. the 
"Exhanst emissions the company into profit and Pemex has slashed 16 per cent But such obstinacy will tion of which parts of it are 
were being tightened in the US | cost contres, thereby Introduc- from its operating costs since scare away many of the profitable and which unprotita- 
and in Europe, which would | ing some sorely needed market 1986, saving it $ibn. That world’s most efficient cil devel- ble; instead it produces a 
demand for platinum and rho- and technology is slowly but ee Oe one ae Sere pas cea ree) Pees flame aimee One arnater 
surely being admitted 1980s. needs. Rafael Quijano, admits that the Profit and 
Ford’s announcement at the | chaotic finances oe eee in comts has heen Foreign technology is needed to exploit deep sea reserves ieee tania enone at cost centres are not running as 
énd of 1988 that it had devel- aided by the introduction of Pemex and now at the Petro- as Pemex claims. 
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without the use of platinum | are, they do not go far its self, every bonds) says Mr Marcos, says, “by packaging some of anything but the most basic 
had caused tarnioil in the | The management at Pemex own ships, ports, pipelines, product. Under the current ‘The deal with the US Exim. the services together Pemex information about Pemex is 
platinum, market, but there } still says that the company has _petrols, and i As regime Products are sold bak has led to the final and will get the technical and hopessibie: to -comaby: And 
Port's antocatalyst . Re tention fo maria prof See bn ttn Penne tp a ta beak toe ial Fates hn eerie yee agerial skills that some with Taleanes (such as that it hex 
said Mr Thorburn. 2 was still | investment are still enormous; trouble used to be that the exports will adjust accordingly. the use of foreign ail’ compa- infrastructure ”, §5.5bn bartels of oi] equivalent 
testing its palladium catalysts | the stranglehold of govern- internal pricing of these Mr Marcos himself, as nies in exploration and dril- More fundamentally the cur- in proven reserves) is scarcely 
in. nia, ment on its finances is as great transactions was, as one finance director, has success- ling. Under Mexico’s 1917 con- rent reforms do mot address the 
‘According - ree sen as ever. dy ac is ry observer puts it, a “complete fully reformel Pemex s stitution ownership of oil is basic conflict in Pemex. At one Mr Baker, oe us ee 
: Matthey demand am | woefully inadequate; finances. reserved state; under level Pemex suffers from exces- provides a shoppin 
-dium were in the fact. for autocatalysts.rose to 152m ‘| almost double the reserves af This too has been - Pemex had over $20bn of for- i rele- sive state control; the olf com- sible of , from 
j-that that metals price rose only . ounces last year out a total | the US Pemex produces a third although it is mot known by eign debt. With the help of the vant article Pemex is given pany still.has to come begging the mundane (changing 
{94.15 to $08.75 world platinum demand of | of its output. in 1999 its assets how McKinsey & Com- Mexican government this has rights of from the federal, government accounting rules) to, by Mexi- 
Mr Gordon Thorb "3.66m ounces. Demand for plat- | were 30 times greater than pany, the management now been restructured to developing, refining and so on. each year to seek a new bud- can standards, the radical 
pve director. of Johnson imum for autocatalysts tetalled | Thailand’s state oil company, tancy, has finished a $5.6bn, and the company is The Exonbank get; the government still sets (breaking up the company). 
+ Matthey,. the world’s largest * 690,000 ounces in North Amer- | but it invested Jess in expiora- hensive study on Pemex’s now in accord with its credi- the money to be spent largely oil prices. As Mr Rojas, The } has his own lst, 
|: suppiler ‘of autocatalysts, said ica, 395,000: in Japan” and | tion. A senior minister pricing, which, says tors. on US companies. As a result Pemex's chairman, sai which is believed to include 
\ yesterday that the Nissan 365,000 in western ‘ privately that Pemex Mr Marcos, is now being folly Pemex has announced that ser- November “Pemex has had the further privatisation of petro- 
te __ | was the most unproductive sec- implemented. Pemex has bean n the next five years vice contracts (where, unlike hard task of asa@n chemicals, greater account 
i Canad are dey | the com of toe Gea Contes S exploration and A Espn Of this bu will pot vary with the ol A) wil Inetrument of the “govars, by the misty of energy and 
in "6 4 . ts 3 cost centres — vary trument govern- by energy 
rH Canadian group to. ; is tend te eengeie, Pear production, basic petrocheni- financed abroad. The company be solicited with US compa- ment’s economic policy”. mines. : 
eee ae 8G cs ee aE? ‘. >. | revenue Jast year was $18bn, cals, distribution, transport has already made five nies. Already the company Thus, for example, at the Sadly Pemex is (misgnid- 
(daca oes! = Se On which was'i3 per cent of and retail. The accounting issues, after an eight-year ‘Triton has been commissioned beginning of this year the edly) seen as a symbol of 
© geve op : ean mime Mexico’s GDP. price for trade between cen- . absence from the international to drill in the Gulf of El Economista car- Mexico's national sovereignty. 
if : © Soe ag Nevertheless the reforms tres, says Mr Marcos, is deter- capital markets, raising over Campeche. At five tied a report that Pemex had Even if the government 
{; By Lelie Crawford in Santiago . a ave oottalnls Sey eet ee ne fee tape Bicronk bees panies will be suneed. taventamends fo the mnt of Gite Falitical’ oblections | woald 
Weck: cero eit . i ows 's prices. in announce! po. : _ Wo 
y PLACER DOME, the Canadian enough to keep the miné pro- | productivity and At the In line with this new ration- next five the remaining shortly. year 80 as to help the - Teforms impossi- 
j gold Tining group, plans to ductive for 16 years, The 0.64.) outbreak of the Gulf War alisation Pemex has given up $2.5bn come from “struc- All this is well and good ~ ment in its antlinflation pro- ble. 
12 vest ayer $350m to develop a. or cent ore grade is low when . 
t low-grade copper’ mine in . compared deposits ‘ ; 
* northern: Chile in’ parte at La Esconiiida, af P 9 : 
Fuh te a ating ce inject operat inde | LOWer Ore grades lift Inco’s costs Settlement clears way for copper mine 
}? pany wees collo ‘is still than Capa-|;_ st 
4 which ‘tendered. the dian and US copper mines, | By.Robert Gibbens in Montreal By Robert Gibbens 
of i ; chase Facer trades of loss thans 0.5 per cent. DECLINING | ORE erates, rentaining reserves is less effi- being expanded and "Thowmpec An OUT otaourt pettionent and 0.93 ounces of silver a Teako ~ soquired by Ven. 
local miners who are currently out a feasibility study to iron Fates and wages, explain He said the thrust of Inco’ All these high-grade nickel- | another rgold prop- stalled by a six-year Hunter and Mr Robert Dicken- 
}t exploiting the deposit. This has gui technical and engineering worrying record unit pro- ing, at copper projects are now under erty in between Taseko Mines, the son, who proved up bt Mall 
cai 2, } amount .. details, This is to be |. duc saver the past a-year over the next’. way, and Inco is investing potential of the Fish owner, and and sold it to . Now 
"Of B mining completed within a year, Mfr { years, says Dr Sopko, five years, is to average hea’ in more efficient | Lake deposit near The mining and metals they have made peace with 
town. Placer Dome--will . Walter ‘Espinoza, Placer | the com president: grade, lower unit costs and and processing. In | could rival Mt in giant, under a 1979 option, Cominco on Fish Lake, giving 
Fmt $1am for the fo . Dome’s. genera} manager in} Inco to soak Gomis wih pe ek tonne the: par month 7.7. Interoa Porth west, aca! last year Seal cara'an Bb cent Taseko effective control for 3 
L and Beat wil esac cnesith scart production 1994. taste By, Ontario, in 1887 after 1995 safer technology. been producing at levels nearly here Flat pana an open ing i to production rset if Taseko cannot find a 
fature earnings. ‘Cana. .- Canadian series of rockburst accidents, Lower McCreedy from a ear- | mine arguet develo; 
dian company’s calls already invested $300m in and it was replaced with lower- East, also in Ontario, are due ten re a ‘ounces of gold # on 80m because Cominod dit not move property by 1004, Ownetahip 
for an investment of $350m to Chile to d the La Coipa ore from Thompson, in production in 1991 and 1993 —_— Dr Sopko said 64 per cent of copper. A fall feasi- to production and sued to have reverts to Cominco wit! 
$400m to build a flotation plant gold project. La Coipa is expec- ba, he told institution respectively. Garson and western nickel went into stain- Elli Teo Gus file emt the option nullified. ing a 20 per cent 
which would produce 200,000 ted to begin. full-scale | analysts in Toronto. McCreedy East have 20-year less steel, and Asia now Cominco replied interest in any future 
2 tonnes af copper Od ie eae Ai soreral mice’ anita, Hives and faco expecta the lat- scccumnts Ben ieee Fish Late had. estunated hat the project waz not eco- plbning analysts compare 
= ‘ 200,000 ounces . uch .g -year-old Frood- most productive consumption. Inco’s | reserves of 200m tonnes - nomic, Taseko finally Lake 
Andacollo has proven. yeth to all salves mer. | Stobie, have only three or four mine at Sudbury. is about 32 per | ing an a 024 per ‘cent an spent! fo 1600. Columbla directly with Mt Mi 
Teserves of 250m tonnes, cary. wd ‘year’s. life left and mining the In Manitoba Birchtree is cent. copper, 0.015 ounces of gold Early this year control of ligan, based on drilling results. 
' WORLD COMMODITIES PRICES 
MARKET REPORT COCOA — Landon FOX ffonne LONDON MITAL EXCHANGE (Prices supplied by Amalgamated Metal Trading) CRUDE OF [Light 42,000 US galls S/barrel Chicago 
< ‘Close Previous High/Low Clone Previous HighLow AM Official, Kerb close Open Inkarest Latest Previous HighiLow 
COCOA FUTURES putin astrong _ marke! began to discount . ay 623 ‘G00 Bas Abuolaiuen, 90.7% pumtty (8 per tonne) ‘Total daily turnover 17,604 lots oa ae oad 2.19 ape 
performance yesterday afternoon Wednesday's news that Brazil's ul 5 = 680 86 Cash AS THTo t Aug 2123-215 2721.08 
with almost all positions ending wildcat or.garimpeiro miners had Sep 60824 @57 827 3 months 1286-6 1270-80 1287/1276 __ 1280-1 1206-8 28,574 tote Oct «2096 2123 B21 SOVABEANS 5.000 bu min: cants/0%) bushel 
the day with gains of more than © -  temporartly won the right to ee Se Copper, Grade A ( per tonsa) Total daily turnover 30,086 tots = Nov 2142 218) 2145 21.27 Chae Previous High/Low 
£30 a tonne. “it’s all technical ~ resume operations, dealers said. wey 743 9 718 748 721 Cash 1203-4 1283-5 ear ‘1247-8 on ass na is ao Jul Grar2 G74 STD ors 
we knocked out some chart-points, “They suggested that animmediate st 70 737 799 748 8 months 1274-8 120259.0  farrheae | W2eR RAS eOr 121,208 lots Feb 21.22 21.20 2125 89.21.22 Aug «5G STH BB TAA 
# resulting in stop-loss buying and | overhead target was now pegged —Tumorer, e653 (7887) lots of 10 boone Lead (& per tonne) “Total daily turnover 1.982 lots = Mar 21.10 2114 24.18 21.18 eer? ‘coe | coe eee 
short-covering,” one trader. at $5,700.a tonne for three months 1CCO indicator prices {SOAs per tonne). Dally Cash 9145 a194 3155S Aor 2120 20) tS 2G ease ore 
explained. “We've seen possibly. metal, $17.50 above last night's price tor May 29 764.26 (776.01) 10 day sverage = 3 monthe 325-6 326-45 saaraea 324-4.25 328-7 14,419 lots. HEATING OfL 42,000 US galls, cantw/US gatis Mer 612 6080 ets eae 
some sales from Ghana and | ~~ close. ‘At the London bullion See Nacirl ($ por tonne) Total dally turnover 1,€25 lots Latmet Previous HighvLow NY Ee gees aa 
tainly from the {vory Coast.” market gold ended slightly ower, COFFEE ~ Louden fone et2o 8115-20 
Nickel prices also put in a strong with operators. reluctant to take Clos Previous HightLow A monte 8140.5 1008 ison T09 6 nies. 12.803 tote, Sep feo essed aD SOYABEAN OI. 60,000 Ibe; conta 
late run after an early fal) fresh poattions unt the platinum ay 28 oS ia bor Tin {$ pertonoe) . ‘Total deity tumover 2,437 lots Nov x0 poe oan nce Close = Previous «High/Low 
- i Gash 5800-5 (6000-10 5605-10 
~“fonna, Atibe Glosinglevol of": -Middle East buying helped the Sep 2 Set Snowe Sons Sen _ ms ‘esas _camns_egoom _ mimosa, esse 
$8,142.50 a tonne the three months. metal recover from an early weer, eat Seger. ote Zine, Special Hak Grade (5 par tonne} Fora! dally ermover EN ST onneasnnn bs 
~~ price onthe London Metal setback. Silver prices also shed ‘ar oe 30 eas oy Cael ee 1088-70 1089 1001525 7 = Fo ae ne 
¢” Exchange was unchanged onthe some of the gains made earlier ——_Trroversaue (2006) lot of 5 tonnos ee nc ee ua — — =—— on dn i ie agp 2} 
‘ ee ie arene | ta aunet Fe aes iconi Rautere = 120 lndleater prions (US eras er pound) tor SPOT! 1758 8 montha: 1.8828 5 month: 1.6768 months: 1.6812 ep 1083 1008 «= 1077S «1028, May 2170 «216? = 21.75 21.70 
; ¢ bolt mh average 67-39 (67.53) Ce Ue ee ee SOVABEAN MEAL, 100 tona: Sfton 
—— POTATOES — Lonsion FOX Shoane 153 (100411501315 
» London Markets SUGAR — Landon FOX per tonne} = Mey 1178 kag 1148 Close Previous HightLow 
5 BPOT MANKATO” ___ _Bam___ Cone Previous Highow ag taken amp TAO 1ONDON BULLION MARICET New York oe es, es Se; i Ao oe TAY ois | 1B 
a 7 Aug = 168.80 170.60 «178.00 18000 (Prices supplied by N.MRothechild) oon tat 1748 qn waa 
» Grade off (per barrel FOB) sor: O00. eaoo 10080 1714) fon.00 «Turnover §4 (127) lots of 40 tonnes, (COPFEE “C> 37,500iber conka/iba 
i Duta: $18.254.00 -.025 © Dec | 170.00 171.60 (170.00 - SOVAMBAL ~ Loudon FOX Phone Geld (Ene 07) $ price E equivalent be ive wo ies wen 
* Brent Blond (detod) =“ SB708R5 | Mar) FLO T7180 17.00 17100 Geen 20080981.10 GOLD 100 woy v2 Shay on. ee eee nee on 6p) OW7a2saDWRS 
* Brent Blend + May - 17440 176.00 174.00 Close Previous High/Low ‘Opening 360.75-361.25 dul 87.15 06.45 87.20 88.50 Mar 190.0 1178.5 190.0 7BB 
* WITH (1pm est S2118-1200 +025 Aug T7840 17.00, T7740. hag 19050 teas 190.80 Momiog flx 380.80 200.196 Clone Previous High/Low Sep 8990 8805 ©6840 BB. May 1805 1005 0 t 
«Of D Cer tmm.n0 Teen 7800 Oct 18280. ZOD 182.50 ‘Afternoon fix, 961,03 209.183 a a ) tee: eee eeeei see, eee MAIZE 5,000 bu min cona/Séib bushel 
=< (NWE prompt aelivery per tonne CH} + or- White  Closa Pravious tighiLow D0 a SD, 50g 9800 Devs high" 388 30-200. wo mes ee Met Senn ger'- ose «uae ao a 
. Premium Gesoline' $240-251 i 068 CUM~COS”:CT A fonnes. ral Previous OMe 
"Gas Gil (fam 2 os ze ata . baa ase FREIGHT ~ Leadon FOX Si0/index pol Loco Ldn Mean Gold Lending Rates (Wa uss) ON MOS | SNS B7U.S tr] Sep ‘oo was ooo jul ae aS 
+ Keke Ear 2 Se St Sar ataes eee aoe nee eee OSE Sy ie eg Sianwonioseidmomamm oe Gag den ae 
5 Petroteun Argus Entknates Tumover: Raw 591 (646) lot of 50 lonnes. an ae. eee 3 montha 520 omer on Sus sees Close Previous High/Low Mar 2936-2504 28GB. 
s Cher “or= We 696 (1752) Oct | tek tev Se0D Steer fiz piling oz US cts equiv Aug 8962 5037) SER7 BER? iit oo am eS Be me 7 A 
5 Gold tye? way oz S000.8s go, Parte White FFrpor tonne}: Aug 1000, Oct 403 Jon 1d Need 1657 1005 Spot Ty a5 Se es eae Sent See Sep 2550 a 
j Sie (bertoy ox = 412c 3S GeO weed ower an aay Zmones 245.50 4178S 3 tele OU Dec 2544 ASD 
5 Platnum thee toy oz} «S976 27.a5 | CRUDE ON Starve Tumover 983 (387) S months 25150 2555 PLATINUM 50 troy 02; Sftroy cz, Mey 28 wana Seno 
<  Paitadium iper roy az) SUA 7E. +475 Lamat Prova High/Low" - GRAINS — London FOX Shona 12 montha «= 254.05 37.70 Close Previous High'Low et Hee a08 Hs aos ee my = 
= Aluminium (free warket) $1255 +8 aul “79230 191000 (10.25 10.19 Wheat Cleo Previous High/Low in 52 ~=~O 365 3640 AN 
tell peamey’ ae slag? sees. feyvinat un 19525. 19000 ree00 Tas Oe OR: ae ee, Aeree COTTON BOON, cores, i” en eases 
* Nickel frie marked "sie" Bt wasz i983) Weaz ios ©=— Sen 1285 11280) 113.00 a1 age Ghose Previous High/Low Sop 250 eG BD 
Tin (Kuala Lumpur mevioen 38.16 0.08 NOV 1890" "19.90 © 19.90 10.89 Nov 17600 116.85 110.15 115.35 coms to amet ORs SED See Jul ob? 8816 88.70 6625 fe ee es oka SS 
Te ew ord ey ae en 1. 11850 11838 (Prices supplied by Engvihard Matals) dul 398.1 418388 OR Ot 8045 8128 we 78S oer S10 se 
ee ae es eT (eee a ae a er 
faa : Close Previous High/Low 
1, Sheep (osad weight Rp . TE Cloke ‘Sone one Maple teat oe 21400-21400 ‘SILVER 6,000 troy az; conm/iroy az. rns yeas Teas. jess jun 76077057 7885 ~~ 78a 
1” Pigs tive weightt SE O87” - - Sep. 11045 110.20 = 110.45 110.20 New Sovereign 66.00-87.00 5000-5050 yeas 75.87 
+ London dally sugar fre) §7898q aoe tries ee (ipa yee tr pote 2 : Gose Previous Hightow GRANGE JUICE 15,000 fa; contaris ee 
Sees 2 eS Ee. Sec tHe 22 cna ew ©<&2 EE 
tye mae avg v . : 
1 Rear et wee, By as See. FeSO tae) ROTTED Tumori ot ROW a 
MS OS Den torent Fe Nov 16,50 e275 | 187.50-18000 POS — Lendon FOX (Cash Sotlomen) pg 9 ee Mer 2062 4902 0 4sa0 aso 7 
* + Rubber (un 5p - +075 Cec.” 800 18885 =| 18.00 1é2kd ——“Tioe Previous Highlow Comee wl Sep) Sep May 4415 4415 480 4335 
1 Rubber (Augh® GOOG = ERIS Feb 177.25 177.25 T7780 = » 0 1 3 wu 4468 4kB OO o 
1 Rubber (KL RSS Ao # Jun) 230m. ° : wn oD TS Ss 8 «6 Sep ams «76 0 5 S 
i Turnover B242 {8782 lots of 100 tonnes att tiéo 1168 ‘on 2 “48 2 a 
a... Cocanut off (Pritppinasis S887e. +25 . Ag 150 1G 118.5. 1140 7 ‘Top quailty metona ere Superb this week 
Palm Of (Matnysiany. 5530. é Sep «11801185118. cacee Jul Sep . dul sep 80-85p each 
Copra (Philippinoat ord er ov 1160 «1150 116.5 1145 a =e HIGH GRADE COPPER 25.000 Iba; centa/ibs 
yr Goon nl / pete coy | DICE . won en ee ee 650 5 82 2 2 Clee” Previous HighLaw 
» _, Moatops (Ste Super] sa20 ., | ABUTERS (Geen: September TS 1931 = 100). Tumnover-b4 (1009) Jota of 3,250 leg 700 uw 7 OB iin 5645 0835 o720  gasd 
1"; Ea tonne soles ctpeewise ainind. -gencavi. ‘May 20, May 27 mmth ago yr ago | MG — London FOX : Io mo sae Ho conn 
9» ecentuih. rringgittig. QafunJel thm, ontul f- wilt 748. fae Wied Stone Prev. High Low Val Sop B10 S751 RAS 95.00 
| + Julihog. indoliAug:” thse, Commission mver- | DOW JONES (Basa: Dec. 91 1974 — 1000. inde RST 197.00 : Na bene oko 
ae amainmiiodt — : fiap ia tiny a —} Jun BOD 19.80 137.00 TAO 195 Begs Aug a Aug Deo ene. 06g0: Ri. eed 
4 "age Tamnock prices,:* change from week age. 800 WF ago w 128.80" 197.90 197.60 138.00 110 dan B55) 98250 a 
MC ae ie . Spot izhay taney ass) See | 18020 fea” azo es oe - Feb 0500 0800 0 6 
1 Son pte mv Ror |Raars tse eee S- meas | Oe me ge rs a 





Bulhon reriat cloea. 1 


“Everything 


_ that is perfect must exceed 


its kind” 


Johann Wolfgang von Goethe 


The automobile is rapidly becoming the 
definition of high technology in its highest 
form. And the center of progress is under 
the hood. 

The automotive engineers and _ techni- 
cians of Daimler-Benz are leading the 
way. Incorporating remarkable new de- 
velopments in microelectronics. Creating 
new materials with astonishing prop- 


erties. Making one component after 






another more advanced, more’ reliable, © 
more efficient, longerlasting.. Tex a 
And laying the cornerstones for improving 
the safety, energy’ savings and ‘environ- 
mental compatibility of the automobile. 

You can be assured that the Daimler-Benz 
commitment to engineering excellence 
through technological leadership will 
continue. Under the hood and wherever 


else progress can be made. 





DAIMLERBENZ 


Daimler-Benz AG, P.O. Box 800230, D-7000 Stuttgart 80, Federal Republic of Germany The corporate units of Daimler-Benz: Mercedes-Benz, AEG, Deutsche Aerospace, Daimler-Benz InterServices (debis) 
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CURRENCIES. 


FOREIGN EXCHANGES 


Australian dollar loses ground 


ATTENTION TURNED 
towards the Anstralian dollar 


he replaces Mr Bob Hawke as 
Australian prime minister. Mr 
Hawke has led the Labour 

In Sydney the Australian 
dollar had closed on a firm 
note at 76.40 US cents after Mr 
Keating said that Australia’s 
monetary policy was “appropri- 


t deficit 
lower than his forecast A$i8bn 
for the year to June. Later in 
Europe the currency fell to 
75.65 cents following the 
announcement of the leader- 


hip challenge. 
iterling also had a weak 
tone on polit uncertain 


popularity. A ger e 
Must be held by the middle of 
next year and recent opinion 
polls have consistently placed 

















MONEY MARKETS 


the government behind thé 
Opposition Labour Party. 
Comments by Mr Nicholas 
Goodison, chairman of the 
British Bankers* = 
weighed on ag 
he echoed the view. of the 
National Institute of Economic 


Teport that the economy will 
uot recover until 1992, 

At the London closz sterling 
was hovering around technical 
support at DM2.9500, after 
touching a low of DM2.9450. 
Further support is seen at 
around DM2.5425, but if this is 
broken the pound could fall to 
DM29250, according to dealers, 
unless there is interventton by 
the Bank of England. 

Sterling also lost L65 cents 
te $1.7165 and fell to FFri0.0150 
from FFri0.0375; to SFr2.5150 
from SFr2.5325; and to ¥236.50 
from Y239.25. On Bank of 
England figures the pound’s 
index declined 0.6 to 91.3. 

Nervousness surrounding 





EMS EUROPEAN CURRENCY UNIT RATES 












epee aetaa rae 


dastbapacbas 


Corenercial 
G.8L-6 7icpn 


Way30 £ S OM Yeu FFr. 


& 1 .1717 2.950 2365 10.02 
$0582 1 1718 137.7 5.836 
DM 0.339 0582 1 80.17 3397 
YEM 4.228 7.260 12.47 1000. 4237 
FFr. 0.993 1.714 2.944 236.0 10. 


SFr. 0.398 0.683 1.173 94.04 3.984" 


RFL 0.301 0.516 0867 71.23 3.014 
Ura 0457 0.784 1347 108.0 4575 
CS 0.508 0.872 1.498 120.1 5.089 
BFr. 1.649 2.831 4864 389.9 1652 
ECU 0.696 1.195 2053 164.6 6.973 


Yen per 1,000: French Fr, per 10: Lira per 1,000: Belgian Fr. per 200. 


Slightly softer tone 


INTEREST RATES had a softer 
tone in London yesterday after 
the National Institute for Eco- 
nomic and Social Research 
reported that Britain's reces- 
sion was the worst of any 
major indastrial country. 

was in line with com- 
ments by Sir Nicholas Goodi- 
son, chairman of the British 
Bankers’ Association, who said 
he feared the recession could 
last well into next year. 


UK clearing bank base fending rate 
115 per cont s 
from May 24, 1991 





Three-month sterling 
interbank was quoted at 
114-11% per cent, compared 
with 11%4-11% previously, 
while 1?month money was 
unchanged at 


cuts. June delivery opened 
unchanged at 88.76. This was 
the day's low, but the contract 
did not move much higher, 
tatitg oak Of 88.90, ie 

a , 
closing at 88.79. 

Credit was in short supply 
on the cash market. The Bank 
of England initially forecast a 
shortage of £1,050m, but 
revised this to £900m at noon 
and to £1,000m in the 
afternoon. Total assistance of 


£863m was provided. 

An early round of help was 
offered and at that time the 
authorities bought £36m bills 
outright, by way of £14m 

bills in band 2 at 11% 
per cent and £22m bank bills in 
band 2 at 11% per cent. 

Before lunch another £349m 
bills were purchased, via 
£267m bank bills in band 1 at 
11% per cent and £82m bank 
bills in band 2 at 11% per cent. 

In the afternoon £452m bills 
were bought, though £1m 
Treasury bills in band 1 at 11% 
oa cent, £348m bank bills in 

ia i at 11% per cent; and 
£103m bank bills in band 2 at 
14%; per cent. Late assistance of 
around £25m was provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £592m, 
with the unwinding of bill 
repurchase agreements 
absorbing £179m, exchequer 
transactions £175m; a rise in 
the note circulation £35m; and 
bank balances below target 
235m. 

In Stockholm the Swedish 
Central Bank cut its discount 
rate by 1 point to 9.0 per cent. 
This followed a decline in 
money market rates since the 
Swedish krona was linked to 
the European currency unit on 
May 17. Mx Bengt Dennis, 
governor of the central bank, 
said he does not rule out 
another reduction in the 
discount rate if wholesale rates 
Temain at present levels. 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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WORLD STOCK MARKETS 





AMERICA 


FINANCIAL TIMES 


Positive economic news 
takes Dow close to 3,000 


H 
B 
I 
g 


of single-family homes 


ASIA PACIFIC 


researchers, at Merrill Lynch 
and Cowen & Co, lowered their 
profits forecasts for the next 
two years. 
at Diey aurred a simi- 
. $2% to $116% 
after more cut their 
earnings estimates for the 
entertainment group. On 
Wednesday Goldman Sachs 





their profits forecasts. Yester- 
day, Mr David Londoner of 
Wertheim Schroeder cut his 
earnings estimate for the year 
ending September 1991 from 
$5.60 a share to $5.25 a share, 
citing concern about theme 
park attendance and the con- 
tribution to group income from 
the film division. 

The most actively traded 
stock was the steel component 
af USX, which rose $% to $24% 
on volume of more than 4m 
shares, which included the sale. 
of a block of 3.6m shares. 


Keycorp rose $1 to $344 and 
First Empire State rose $5% to 
$85% on reports that the two 
banking groups had won the 
bidding to bay the Goldome, 
the insolvent savings bank 
based in the state. 

Del! Computer fell $% to 
$24% on turnover of 1.1m 
shares after the company 
recorded first-quarter net 
income of 46 cents a share. 
Although this represented an 
improvement on last year's 28 
cents a share, the stock had 
been heavily bought ahead of 
the figures. 


Canada 


TORONTO STOCKS rose 
slightly by midsession in mod- 
erate trading, as the market 
digested the gains of the previ- 
ous two sessions. The compos- 
ite index gained 8.1 to 3,506.5. 
Advances led declines by 82 to 
73 on volume of 16m shares. 
Moore Corp, which gained 
C$% to C$31%, was ‘said to 








9.6 per cent to 868.50. Johan- 
nesburg’s all-gold index fell 14 


, to 1,236 in cautions trading 


before today’s holiday. 


Nikkei makes first two-day 
gain in more than six weeks 





Tokyo 


INDEX-LINKED buying and 
trader ectlvity | yesterday 


with 190 issues 
‘The Topix index of 
all first section stocks rose 
13.82 to 1,948.51, although in 
London trading the ISE/Nikkei 


50 index was up just 0.45 at 
“itr Sin Tokoi at C 
0) a oun! 
id market particl 


pants were now waiting for the 
Bank of Japan's tankan, or 
quarterly business sentiment 
survey, to be published on 
June 11, to indicate how the 
central bank assessed current 
economic i 


conditions, 
High-priced on eas 
issues continued to 

The sector had been 
depressed recently on weak 
earnings results, but is now 
thought to have been oversold. 
TDK rose Y180 to Y5,520 and 


industrial plan. 
Showa Shell Sekiya moved 
ahead Y70 to Y1,590. 


Oil refinery-related shares 
continued to advance on 








com 
pany, put on HK$1 to . 
AUSTRALIA followed a 


to A$ié4m. 
In London, news that the 
Australian Treasurer, Mr Paul 


Bis 
s 


Bee pean areca 
qrih the lowest turnover since 
the Gulf war ended in Febru- 
ary. The SET index shed 6.37 to 
802.88 on 1.74bn baht. 


A decade of change in emerging markets 


Michael Prowse reviews uneven stock market growth patterns-in the developing world - 


DECADE is a long time 
in economic develop- 


World were hostile 0 stock 
markets, regarding them as 
among the least attractive 


impact t 
tudes towards the financial 
sector is charted in latest 
issue of the IFC's Emerging 
Stock Markets Factbook*. The 
HFC, the World Bank's private 
sector arm, has accumulated 
data on third world stock mar- 
kets for 10 years and provides 
weekly statistics on more than 


stock markets which once were 
glorified casinos are becoming 
relatively efficient vehicles for 
raising equity finance. During 
the 1980s, the number of com- 


cent of gross domestic 

The value of shares traded 

grew by a factor of nearly 39. 
Emerging markets, of 


Quality o 


BOURSES mostly improved 
yesterday although, Milan 
apart, gains were more 

tative than on Wednesday. 
Frankfurt, Vienna and Lisbon 


on Monday, through L140bn 
and Ligsbn on Tuesday and 
Wednesday, to something 
higher yesterday ~ 
seen in the context of a fre- 
went daily L200bn, and some- 
times L250bn, last summer. 
Against the buy-back pro- 
grammes announced, or 
Ferfin and 


Italcementi, Ms Diamond 

Senoon this aubantt Barings, 

season aul 

therefore, is not enamoured of 

blue-chip industrials such as 
another 


Fiat, wi rose L129 
to 15,879. It does like retailers, 
a5 | Tose 
L131 to L6,730 , judg: 
ing that Italian consumer 
will show a good 

PARIS edged hi 


higher, partly 
on hopes of lower inflation, 
although the absence of an 
interest rate cut continued to 
keep gains in check. The CAC 


by 
F¥r100 on heavy volume of 
673,100 shares. Peugeot picked 
up another FFr7 to FFré01 on 
237,550 shares. 

AGF, the i 
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Jointly compiled by The Financial Times Limited, Gofdman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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Emerging markets 


Market capitalisation measured in $ 
1981 total: $83bn 


go. In 1990, their market capi- 
talisation of $470bn repre- 
sented only 5 per cent of the 
total capitalisation of world 
stock markets. By contrast, 
their gross domestic product 
accounted for 12 per cent of 
world output. 

The expansion, ee far, is 

e 


uneven, reflecting 
of growth in the developing 
world. In 1981, Latin America 
re Ae en 
Der cent 14 per respec- 
tively of the capitalisation of 
markets. Last year, 
the ratios were almost 
reversed, with Latin America’s 


haye 


f Milan r 


ally is put to the question 


AMSTERDAM saw Nedlloyd, 


shipping company, recover 
60 cents to F1 54.50, after falling 
to F152.60 before yesterday's 
shareholders’ 
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egtae 
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NOW YOU CAN WATCH 
THE FT AS WELL, 


READ IT. — 


Wherever you are in the world; you can catch up with the FT by turning on your television sei. 
Each day Financial Times Television broadcasts programmes of business news and comment. 










-. Friday May 31 1991. 































FT-SE Burotreck 100 - May 20 





Open 1G@am tiem. Noon. 1pm: 2pm’ apm Close 
TI4405 1143.96 1144.56 “1745,97 114540 1245.05 1146.11 : 1149.02 


"Day's High 1140.02 "" . Day's Low'1143.81 








eas 








23 2. «May 2 May 23 
waza sf Yaad ; Teal ee 1131.74 
ity. investors. 4,100.7. ‘The discount rate cut 
a Biche ie onder, mt oa from 10 & per cent-aia ae] 
participants took a cautious impress the market, wi 
index: eased 0.5.to 548.0-in ‘low: ee ee metals 
volume." group, Trelleborg, 1 a6 











WORLD BUSINESS TODAY ' In Asia you can view on SBC in 

Each weekday at 20.00 BUSINESS WEEKLY ‘Singapore on Tuesdays at 21.30 
(Central European Time) and Business Weekly is Europe's . - (Local Time), ar on Mondays at 

at 23.00 (CET) on CNN Inter- _ first and most prestigions 05.40.(Local Time) in Japan on 
national. World Business business programme, . TokyoTV. ° : i 
Today brings you the latest providing a regular briefingfor BS gis 

business news and extensive international executives. Its The FTBW team also provides 
coverage of the financial mar- reports cover the major issues a morning update each week- 4 
kets, as well as interviews with confronting decision makers, day.on Super Channel between 
financial newsmakers and and brings to the screen leaders 


commentary. . 


On Saturdays (09.00 CET and 
19.00 CET) and Sundays (10.30 


CET and 18.00 CET), World 
Business This Week on CNN 


provides a rounded view of the 


previous week. 





in industry, politics, finance and 
government. i 

Tune in to FIBW in Europe on 
Super Channel on Wednesdays 


at 22.20 (CET), on Thursdays at 


08.30 (CET) and 20.30(CET), 


and on Sundays at 18.00(CED), | 


- and on Sky News on Thursdays: 
at 20.30 (CET) and on Sundays 
at 09.30 (GMT), 18.30 (GATT), 
and 22.30 (GMT). ~ : ‘ 












07.00 (CET) and 08.20 (CET). 
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BIG TICKET 
SMALL Administration ?? 271. 


Aged te a c £80k + banking benefits 
Meticulous management of even the smallest detail in the administration of big ticket 
Jeasen is required by.oar.ctient, who has quickly grown a book of £0.6 in which will rive 
tp around £2 bn within the next 2 — 3 years. Most transactions are ‘in exceas of 
oe Senco crag role to the exemplary standards 
are” new to 
which combine numerical strength with technical and pereanal skills. 

























skills required necessitate previous “experiance with 
timneistration ef laases involving 10% or 100s of fare and all tet lows Kom 
administering a growing portfolio. 

Wt Pervinal piiTs need to aistch the vine an cintats the sii of the tranesttians; to 






, the ability to “take 
administration and make i happen on time every time is the primary aim. 
If yon earnestly believe you could do the described above, Peter Willingham 
Hike to hear. from, you in confidence, at Se itn ined. Hone wn oor OV ih 
“Uaylevening ssuumbers bo wots nay enact yom 
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London Based | European Focus 
_ Highly Competitive Package 
ate BROADVIEW ASSOCIATES: OUR IDEAL CANDIDATES WILL: 
IIs the leading M&A adviser to the. _ | Demonstrate a clear understanding of 
ae the IT industry 
“ industry . "| Have au outstanding track record - 
TC # Complete sear 80 rasacsons gained with a leading MBcA adviser, 
‘ i during 1990. . Strategy consultant, venture capital 
} arr. eee ee 
A Operates from offices in Fort Lee : 
AS AN) Lentton ane eat Hrateioo. > ne Banting and French or 
< 4 Services clients throughout German . 
Europe from our London office Probably have ani MBA from a leading 
Is now expanding our London- European or US business school , 
based professional staff 1 Probably be in the age range 25.34 






Ifyou would like to meet with-us, please send your personal and career details to 
Brian Mercer, Director, Broadview Associates, 40 Long Acre, London WCE 9JT. 
ony No phone calls please. 











“2s. CHELTENHAM 
a -SEOUEESTEE 


COLLEGE OF HIGHER EDUCATION 
i ; 
a0) 2 ASSISTANT DIRECTOR - FINANCE : 
ASSISTANT DIRECTOR - HUMAN RESOURCES 
Th Govemors sek spe Aten Doctor i Cac of Enid Coleg wich ans 
achiews polytechnic designation in 1982, 
The Wo Azar rectors winnie sre expanding coige andl assume ay responses 
individials appointed will be highly qualified and with experience in relevant 
wel The a ene EN Ee 
—— think creatively and work under pressure. 
“. > Salaty: €€38K (pay award panding on Tet September) 
Dati of appointment: 1st Septomber or as soon fereatier as posse 
Farther particulars and application forms avafteble from:- ae 
The Personnel Officer, Ghuorhr red Gocar Cogs of ier Eton, PO Box 20, 
ors ere en Tel: (0242) 532818. * ‘ 
ee ‘Slosing date: 17th June 1991 
Toe Cagis aa OpertintineSnoor 
























among when, 
‘were as follows: account, the topmost rankers in 












LONDON & EDINBURGH TRUST PLC 
European Investment Surveyor 


Brussels 


Londos & Eiisibargh Thust PLC fs an international property ce 
activities 


investment group, with additional covering financial 
mening fs a eva epeaton er stn vests promt 


for the quality of its small, dynamic management team. 
A year ago it was acquired by the major Swedish mutual insurance 
The financial 


‘company, 
resources now available will enable LET to its 
col oe business and posh pearson rel 


Toi caleba eae ania boat 
smobitons international ives) ay. 

Honal headquarters in Brussels, after a short induction in 
Tondo anc wl port en Bacon te Charan. 
The investment surveyor will be expected to travel extensively 
throughout Bmope and other continents, following up investment 


. Major Financial Intermediary In Madrid (Spain) and linked 
with an important European Bank has a vacancy for: 


EQUITY SALES MAN/WOMAN 
FOR THE SPANISH MARKET 


Requirements: 


* University degree and/or MBA 
* Age between 25 and 40 years 
* Minimum five years experience 


Has to have established accounts 


Languages: 


* English 
* and preferably Spanish 


Salary: 
* Negotiable 












Leiters should be addressed to: 
C.M. Capital Markets Equitles S.A. - A.V.B. 
Paseo de la Castellana 36-38 
Edificio Heron - Planta 10 dcha 


28046 Madrid - SPAIN 
Ait: Ms. Ana Gutierrez 


Senior Credit Analyst to £30,000 


A fest class iaterentionsd Beak ¢ urveacy works mn tnciivideal 

ean cA ta 
CCRT 

soe roatt 


the 


fora minimap of two yenra. 


: ancy tcc th 


dexrnnd inchade Buency in Gervran and Property finance 









i respec of the shove mentioned positions, 
plese contact Frank Hoy 


Sth FLOOR, 2. LONDON WALL BUILDWGS LONDON EC2M SPP, TEL: O71-828 TBA FAX: 71-638 2738 





implementing an 
‘This position will be based at the 


MANAGEMENT SELECTION 
52 Ow Buauncron STREET, LONDON WIX 1LB Fax: 071-287 2821. Te EPHONE: 071-287 2820. 






Willingness to reside in Madtid (Spain) 



































Outstanding Package 


proposals, subjecting them to rigorous financial and market analysis, and 
Bessenking recommendations The sie and compledly of tansections Wil 
jetermine whether they are handled as sole, joint or syndicated ventures. 
Candidates for this mn must be ARICS qualified and an MBA would be an 
advantage. The ideal candidate, aged 30 to 45 years, will have well-developed 
cui sl sompter icy ately en sand oc ug 
Extensive international investment experience will be essential. Fmency in English 
and French will be vital and knowledge of other languages will be desirable. 

‘The remuneration package will reflect the seniority of this position and will not 
bea limiting factor. The package will comprise a high base salary, generous 


ted bonus, car and other benefits. 
St. JAMES 
ASSOCIATES 


SPP. 


Interested applicants should send a detailed CV to 
eo ee , quoting reference 





A = Group Company 







CHIEF OPERATING 
OFFICER 







Housing Finance 
Pakistan £ neg 
CDC is o Britiah public corporation which bas over £1bn 
laveston 1n. nobis soil private auctor. projects dn over:00 













(ref. required) 






understanding 

sector and davilop appropriate cnet evaluation systema, ond 
establish and monitor suitable Operational Credit 
Procedures. 

"Do socteed in this key appointment you will be in you mid 
80's to 40's, ACA/MBA or equivalent with a successful record. 

in housing finance apanning 8-10 years. You wil also possess 
Manly coned enatyccs! |, Management and communication 

























Pr sia sda ita talestataa ead seit 
to train a Pakistan national to take your place at 
the end of the contract period, 


The remuneration is negotiable and we offer a benefits 
package which includes sabsidised housing, educatian 
allowances, private medical jasurance and air tickete. 
For farther information please send your C.Y, together with 
A: covvering {loiter <incica ng , wolary erpecrstions.” 10-4 
Latham, Personnel 
Baeeutive: épc, One 
Beasborongh Gardens, 
London swiv JQ. 
Please quote Serial No.2303 


































‘Bnvtain Envextsng tn Dowslogenant, 


" TREASURY SERVICES— _ 
MARKETING OFFICER 


AMC Treasury Services provide a range of 
treasury management advice and products to 
mid-range corporates as well as our own 
subsidiary companies. We now seek a 
Marketing Officer to develop our external 
customer base. Candidates will be required 
to demonstrate a wide understanding of 


treasury skills together with a strong 
marketing capability. 


The remuneration package is negotiable 
and performance related. 


fut Please apply in writing to 


The Group Persanne! 
Manager, Amalgamated Metal 
Corporation PLC., Adelaide 
House, London Bridge, 
London EC4R SDP 





Greater Manchester _ 
Passenger Transport Authority 
DIRECTOR GENERAL OF THE GREATER MANCHESTER PASSENGER 
TRANSPORT EXECUTIVE 


Appointment of 
. ; Vi 
Public Transports a kay factor in the resurgence of the Greater Manchester aree and in improving the quality of ice- 


life for over 2.5 milion people. The local Passenger Tranéport Authority and the Passenger Transport Executive : 
are at the foratront in defining and implementing one of the most advanced public anspor systems inthe UK.” ( hancellor . 


The first on-street light rail system will be operational this year which together with the most extensive locally = 


eas sie a ew raise See bachonne oe onaion’s pyle Farmportneurer br he f The ‘I of the ae ications for the office 
f of Vice-Chancellor. {tis anticipated that the person elected 
will for five: from 1 October 1992, with the 
‘The Greater Manchastee Passenger Transport Authority wishos ip appoint a new Director General of the Greatar possibilty of eee aa 
: Persons who wish to apply, or who wish to suggest names, 
‘The Directar General will be a in further promoting public transport in Greater Manchester. He/she will are requested to write in the Lirst inseance to the Chairman 
waines of the Search Committee, The Lord Adrian, M_LD., 


ER.C.P., F.RS., c/o The Old Schools, Trinity Lane, 


Manchester Passenger Transport 


lead @ Board of Directors and will be responsible for a budget of approximately £100 millon and some S00 staff. 


Basic salary will be £58,289, A 20% supplement may be negotiated on the basis ot a S year feed tem contract. provided, Applications should be submitred by 30 June 7997, 


on form and further detaiis can be obtained from Gordon Hainsworth, Clerk to the Grealer Manchostor making application under this advertisement. 


Application 
Passenger Transport Authority, P.O, Box 532, Room 218, Town Hall, Manchester, M80 ZLA. 


Cambridge, CB2 1T1N, when further particulars will be 132 Responses were received . 
FT Candidate Placed 
‘The Council will not restrict their consideration ta those “T was delighted with the effectiveness of the advertisement placed in the Financial Tames, in altracting 
The Unmversity folleos an equal opportunities policy. ; _Richard Knowles : 
MSL International 4 


Telephone Inquiries 081 234 3283 
Closing date for the receipt of application forms is 21st June 1091. 


TOP OPPORTUNITIES . 


i SENIOR POSITIONS IN GENERAL MANAGEMENT 











‘This advertisement appeared in the Top Opportunities page of the Financial Times. . 









BANKING FINANCE & GENERAL 


ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTD 
fom merely teal eels slore ea Ee atte erie 1 Te) 
Tel: O7 1.588 3576 Telex No. 887374 


A-key appointment operating in a vibrant nerve centre — scope for considerably increased responsibilities 


SS ASSISTANT GROUP 
COMPANY SECRETARY 


FAR EAST £30,000-£37,000 
(income Tax 15%) 






INTERNATIONAL GROUP — MARKET CAPITALISATION US$8 BILLION 


We invite applications from Company Secretaries, ACIS, aged 28-33 who have acquired a minimum of 5 years" practical 
company secretarial experience and at least 1 year as the Assistant Company Secretary of a substantial PLC. Experience of 
overseas market listings and having worked overseas will be an advantage. Responsibilities 

listings and will include compliance requirements, administration of management com, a 

_ Group P.R. requirements, preparation of reports, well as working on a range of ad hoc projects and a 
commenting on new local legislation. The ability to relate positively, commercially and tactfully at Board level is important. Initial 
remuneration negotiable £30,000-£37,000, contributory pension, free life assurance, free medical insurance, subsidised 
accommodation, subsidised children's education, chil 's leave air passages, annual leave air passages. Applications in strict 
confidence under reference AGCS211/FT to the Managing Director: ALPS. 
ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED, 3 LONDON WALL BUILDINGS, LONDON WALL, LONDOM EC2M SPJ. 
TELEPHONE: 071-588 3988 or 071-588 3576. TELEX: 887374. FAX: 071-256 6501 











Fund Management 


International Marketing 
Paris 


client, of the foremost names in French Above all the i requires marketing flair 
Teeny Denia , ranks within the top tier of feet cealkor Goerocnicaronr and 

interna Fund Manage onthe Continent. _ interpersonal skills. Pe 

A tation. tstanding rmance on its This i i 

Snaly perce bes samacionigenve " proepeca ex Ege caer Gevcopemat Oo 
total client base. within an expanding fund 


Working with the Head of Marketing, the department and more widely within the bank. An 

5 1 applicant will have specific excellent rermuneration package will reflect the 
responsibility tor developing new business importance of the appointment. 

outside France. Interested applicants should contact Peter Faby 
Candidates will be international inoutlook and = on 071-831 2000 during office hours, or write 
speak three European languages, including enclosing a full curriculum vitae with details of 
French and English. They should be able their current remuneration package to 

to demonstrate a good understanding Michael Page City, Page House, 

of equity products. 39-41 Parker Street, London WC2B 5LH. 





ACCOUNT MANAGER 
Perfumery Division 





London Area 


We are one of the World's leading and most rapidly expanding manufacturers of fragrance 
and flavours. We are now looking to appoint an Account Manager within the Perfumery 
Division. This is the Division that provides the fine fragrances, cosmetics, toiletries, and 
household product industries with the fragrances that give their products a competitive 
edge or distinction. 

This is an opportunity to work within a group totally dedicated to growth via commercial 
excellence and technical innovation. As a group, we have achieved a rare level of 
collaboration between our research, manufacturing, sales, and marketing divisions and 
those of our selected clients. We believe that this partnership with our clients is key to 
our present and future success. 


In the role of Account Manager reporting to the Director for this Division, you will have 
full responsibility for the management and development of a number of key players with 
the above industries. Liaising with the marketing and R & D departments of your 
accounts you will ensure the full commercial benefits of the relationship are obtained. In 
order to succeed, therefore, you will need to utilise your own marketing and sales skills to 
learn and understand your client's business as well as your own. 


Consequently we require a dynamic individual with proven commercial skills gained 
within either marketing and/or sales management, ideally within one of the industries 
described above. Aged mid-20s to mid-30s, you will also need exceptional communication 
skills to develop relationships with our other associated companies, particularly in Europe 
which can also, for the right person, present real career opportunities. 


Please write with full career details, including home telephone number to: 
Olivier du Boisbaudry, 
Firmenich U.K, Limited, 
“Hayes Road, 
Middlesex. UB2 5NN 































MARKETING OFFICER 


To develop new business os 
in corporate banking and financial leasing 


c.£35,000, car+ mortgage subsidy ; 3 . City 


This entrepreneurial merchant bank, the UK arm of a well respected European group with long-term interests 
world-wide, has a high reputation for providing a quality service to middle market corporates. The decision has 
been taken to extend its range of commercial lending by offering a financial leasing facitity. which should not 
only generate extra business [rom existing clients, but should also atrract totally new business. The bank's 
philosophy is to provide the finance most appropriate to the needs of the customer, leasing, therefore, will be an 
integral parr of the service, not a separate division. We are looking for a Marketing Cificer who, unusually, 
combines a successful track record in marketing and leasing with a first class background in commercial lending, 
either with a clearing bank or a merchant bank. The job involves dual responsibilities—to market across the full 
range of banking services and to develop the business potential of mid-ticket leasing. in this latter aspect you will 
be the centre of expertise, so we need a high level of specialist knowledge, which must be supported by business 
acumen and the proven ability to find, and develop sound relationships with, customers. Ideal candidates, 
probably late twenties/early thirties, self-motivated and clearly of graduate calibre, will be keen to work in an 

all round capacity within a small, informal but highly commercial team. Please send full career details, quoung 
reference WE 101 3A, to Judy Brasier, Ward Executive Limited, Academy House, 26-28 Sackville Street, 

London W1X 2QL. Tel: 071-439 4581. : 


WARD EXECUTIVE 


LIMITED 
Executive Search & Selection , | 


ARE YOU READY 
FOR A CHALLENGIN 


NEW FUTURE? 
* Doyou want to work for one of 
Britain's best know and most 

























































IG 








Westminster 


Our business is passenger ransport in London, Our operations include Landen : eae 
Underground, London Buses, Docklands Light Rullway, Victoria Coach Searion and i 

other business units. We carry 7 million every day, 44,000 salt, : * one 
havea curnover of £1 billion and havea billion ical expendicure : : 
programme over the nexcfive years. 









* Do-you want the opportunity to 
Soci ont caon emandal 























with fu becl-up support ‘This new post, Head of Risk Management, will be responsible for devising a corporare 
sovese? -¥. risk management/msurance programme covering all pares of our organisation. Control 
* Are you looking for a chance to and monitoring procedures must be set up to minimise London Transports risk 
<— increase your exposure and provide dhe necessary insurance cover. Responsibilities will also include 
basis? na commission only managing risk survey programmes, liaising with Safety Audit Teams and advising, 


subsidiary companies. 

‘You will need considerable experience in risk management, probably be FCH or 

comparable and have experieace ara senior level in a large organisation. You must : 

bea good communicator. : ! 
‘This high profile position carries a competitive salary and benefits package, inclodit : : 
free travel Eacilitées on London Transport and British Rail services, a company car, is 

attractive pension arrangemenss and health cover. ; 

To apply, please write with your career and personal details, quoting 

reference OV488/F to Michael Swiggs, Central Personnel Manager, 

Loudon Transport, 55 Broadway, London SW1H OBD. 











GA Nationwide_ 


The Nation's Building Society 


Head of Credit Control 


A major role for a top credit professional 
c£45,000 package. Northampton 


Nationwide Anglia Building Society is Britain's’  successtul i assessm 
second largest bui ing society, and in recent years loans to coneparcor aera probably treotving 
it pas eae hed a significant commercial lending —_ experience in the Advances Control function ofa 
capability. The current portfolio is in excess of major UK bank. You will be fully conversant with the 
£1 billion and includes advances to building analytical, legal, procedural and documentation 
companies, housing associations, and smaller requirements of commercial lending,and will have 
companies throughout the U.K . a record of sound credit judgement. You will be 
) ensure that the best credit standards and skilled in presenting and arguing out your views 

aye observed, the codey wishes to at the highest levels. 

















and systems, to manage and develop a speciafist have ; 
syste > @ ani pa i if experi quali 
Credit Risk: Unit, and to monitor and control the = and wish to by comes en he okies 
ee ne to smaller advances please write - in confidence ~ enclosing a CVand 
. of current unerati oe Austin, 
As the successful candidate you will be a highly- Ref: 7205, MSL international Limited, 
experienced qualified banker with at least 10 years 32, Aybrook Street, London WIM 3JL. 


MSL Intemational 


CONSULTANTS IN SEARCH AND SELECTION 
ER AND SELECTION 






























nae 


Wess ight: ap 









Portuguese Equities 
Sales and Research 
“London based Highly competitive package 

ousinre Receie Goins fi we neon! ete con Miancs onl 


investment management, and our securities operations span the globe, 
providing financial services to institutional clients. 


DERIVATIVE CONTROLLER 
‘> Major Securities House 
£Package Neg. 
Responsible for identifying, monitoring and 
reporting financial yisks pe da with all 
derivative products. 








































We 
We meng a eee ng 


From oor established presente inthe Livesiment Trust sector, we are our private 


nding range of investment A thorough understanding of the risks 
: involved in trading International Equitiesand 
Equity derivatives and the appropriate 

































- CHent business and seek farther peivate client Our European Equities Team is based in London and covers research, sales ; 
and trading in all the major European markets. We have a strong record of regulatory and accounting treatments. 
‘Private Client Sales and: Administration activity in the Iberian peninsula and are now looking for a team who will Min 2 years experience in a busy securities oF 





specialise in the emerging Portuguese equity market, selling stock to 
institutions throughout Europe. 


We are looking for young, innovative and enthusiastic individuals with fluency 
in both Portuguese and English and a good understanding of the Portuguese 
equity market. Whilst direct experience of equity sales and research would be 
useful, the successful candidates may well be working elsewhere in the 
financial sector. 

The total rewards package includes a competitive salary, performance related 
bonus and an attractive range of benefits. 


Applications including a full CV, written in English, should be sent to: Rachet 
Harry, Personnel Executive, Schroders, 120 Cheapside, London EC2V 6DS. 


















investment banking environment with 

Our primary equivementis executives experienced i pivisngpivte cea, = 5 
conversant with Lo Lantana cinaa eran Cltent deparkineas, computer excelient analytical and numerical capability. 
. Soni to Enmuiltaeion thezinclves Wa pvt Trt ea 














Please call Nigel Haworth on 071-623 1266 











Wo want who the 
e people beteretinngt tine 


-s “The pevate cleat eet 
. Ts Weasel amin i labaglvical davis 
 A"partnership* ‘approach to management of the firm 











































= gilt wn wach cond Catcs av 


Lorraine Goodhew, ONifE & Partners P. Saddler House, Gutter Lane, 


" Alernatively for further information pleases telephone 071-374-0191. 





Due to the rapid growth of funds under management, 
Canada Life requires an additional member for its 
investment team. 
Based at our affice in Cannon Savct, and reporting to 
the Fixed Interest Manager, you will specialise in the 
sterling norrgit aed inerest market tex. eurostedling 
and domestic corporate bonds), You will initially be 
required to develop and demonswate ability in the 
Bed of coat alee. and this is expected to lead to 
fund management in due course. In addition to a 
eS ee ee 
opportunities for wider responsibility as a member of 
the fixed interest team. 
The ideal candidate is likely to have at least 18 months 
experience in.the field of company analysis, and the 
ability to work with computers. 
‘We offer a competitive salary Gependers oa sbi Sod 
experience and the benefits are those expected of a 
major financial organisation. 









NORDBANKEN 
LONDON DRANCH 




















Nordbanken London Branch seeks a 
Sterling/Deutschemark trader to complement 
its existing spat team. 

Candidates, probably in their mid 20's will 
have a minimum of two years experience in 
cross trading. 

Salary and benefits package are negotiable 
according to experience. 















FINANCE & COMPUTER DIVISION 

INVESTMENT. MANAGER - UK : 

Salary: £21,447 - £24,003 p.o. (ptus professional martest sad 
~The Was Voriehire Superensention Fond sone of tha UK local funds 
‘total market value of £1,800 million including UK securities 

‘at £1,250 milion. The Fund fs acimicistered by the City of Bradiord Metropolitan Council 


and its entins portfolio is managed In-house, Iewestments Section within the Finance and 
Division. The investment porte of Bnd tan cnc od ore 8 | 


current postholder wil be retiring later this In adkkion to having responsiblity for the 
rage ofthe Finds Uk sori, the nw pouthlder wil superset work of he 




























































Please send cuniculum vag to 
Aponte que exons educated to degren iavel or equivalent, hare 
4 Sect erent The Personne) eee ae ee ee 
eee Seat eee nee eee rete renee ee 12 Carthusian Street, London ECIM 6EB ee eee 
forms are available from : the Directorate of Fasaace, ‘Management & Planning application form to Mrs June Huke, Personnet 
Bd Te bade ia “> Department, Canada Life Assurance, Canada Life 








_ Closing date: 2} June 199%. ; CORFORATE LOAN & INVESTMENT RECOVERY 
, Unless otherwice stated, al full-tinw Officer posts are avaliable Sor job sharing (partner. mot Experienced team available seoks position in institution to 

~ - " ein = — work out distressed oan and investment portfolios, 
. Farnifiar with long range reporting fines to overseas head 
offices. Excalient references. 





















___ Senior _ DIRE es ae NCE 
_ Accounting Position ___AND ADMINISTRATION 
: Germany . ‘Competitive Salary Package ‘plus Car. 








RMC Group pic. is 2 mul-national company engaged inthe sidcarhitucia oral 
nec pie oma to the construction industries in over a dozen 


"The Group commenced operations in Germany in 1955 and has since 
to such an extent that its operating 
Aktiengeselischaft filr Betelliqungen (RMA), is one of the largest suppliers of 
building materials in that country. In addition, the Group’s associated 
undertaking, Readymix Berlin GmbH, has already made a number of important 
Bequsitions in Easter Germany 
The pace and size of this expansion has created a néed for an additional UK 
trained Accountant to be based in Disseidort, You must be familiar with 


















FINANCE DIRECTOR 


Circa £42,000 + perpormancs bonus + car 


Wenced someone with outstanding financial management skills to heip 
Us fight homelessness, We sre a major charitable housing association 
with one of the largest capita) programmes in London {over £25- 
faillion) and managing homes worth tore than £250 million. We have 
just emerged from a period of financial difficulties and nced a Finance 
Director who can take change of our complex financial operations, 
. Ocliver effective financial services and mekea major contribution to the 
overall management of the organisation, You must be able to 
demonstrate. 
























Our cfent is part of a multi-national papermaking and packaging group. They 
have over £100 million tumover in Europe with a large papermaking facifity in 
the UK and report to the North American based parent group. 


Reporting to the company chairman, the successful candidate, who will be 
based in the North West, will be responsible for the finance and 
administration functions. The heaviest responsibility will be as controller, 
although duties will include treasurer, office administrator and company 
secretary. 


Candidates will be qualified management anvVor financial accountants, 
preferably graduates, In the age range of 35-45. ideally they will have 
experience in a mult-national company where they have been exposed to 
overseas pcre nid practices. The bulk of experience should be in 


The salary and benefits will be attractive and a quality company car is 
included in the package. 















































: statutory 
either have tived or be already resident in Germany and be prepared for 
significant amount of travel. 

This is an excellent career opportunity in an area of the Group’ 
operations which is. ior further ‘Assuchitwillbe 
demanding in terms of technical experience and commitment. 

This is a senior position and will attract an appropriate remuneration 






‘Network House 
10-12 Neeld Parade 
‘Wembiey Hill Road 
Midds HAI 6QU 
081-902 7050 































ebay escent ad aagee arap wee Coan ee ee ee ee et 

r- Association this 

Services Uaied, AMC Hou oe on Network Housing Associaton isan Equal Opportunities employer Please send datalled CV. Atematively you can telephone for a career and 
Thorpe, Egham, 5 urrey TW20 Closing dame: 12th June 1991 personal history form or for a confidential discussion. (Ref: 91/5/2) 






Assistant 












CHALLINOR RINGSELL RECRUITMENT SERVICES 









Financial Controller P.O. BOX 5, CAMBERLEY, SURREY GU16 50L 
_ Retail Operation Malawi CAMBERLEY (0276) 65522 FAX: (0276) 695979 


FINAN CIAL CONTROLLER 


Teesside a, a cirea £27,000 + boous +-car 


Gur client is « £30 niiftion, Teesside based, sntouomons limited company, providing 
Armnge of getvices to indostry end commerce, Continned expansion has created an 

outstanding opportunity for an ambitions snd self motivated accountant to make 2 

“major contribution to the development of the organisation, 


Roparting tothe chief execative, your role will involve the management of 
day-to-day Saivisy sols peau, Thin wil ncinde the provision of 


_ &neg, + tax free sum + exc. benefits 
. tar heat, 8 peelieions Oe eran cores ee 


the managentent agreement to 
ell opention. Te Wholesele stores 


RECRUITMENT SPECIALIST 
PRINTING - PACKAGING - PLASTICS PAPERMAKING 














course. ; 
It fs essential that candidates who are qualified Chartered 

or Management Accountants have had at least lwo years 
experience within a substantial retal operation. Some 
preferred a5 bet ore nee the ght 
‘ age range is more important is 
experience. 


“Terms and conditions of employment are excellent and take 
ee ey eae 




























Please write —in candidence — will full career details to A.D. 
Percival. : 


Ravenscroft & Partners 






. pera nhs can sera iiv,pcmtve deposi ised ity 
: Soe 
5 the abilley to ianovene xether than meeely rence, - 


. "hn gprs act gs i ey» eg 
. Comprehensive benedits package, ° 


Pas ny ces cag CV mtg he 
“L106, to Martin Boyle. 


“EBbG! s. 


Selection & ‘Search 
a 5 The tenn, Hel Set, Levis SL SDH . 



























TOP OPPORTUNITIES PAGE 
"FOR FURTHER DETAILS PLEASE CALL 
STEPHANIE SPRATT 
871-873 4027 
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Audit firm ruling may hold message for lawyers: 


By David Waller 


When will City see the first giant 
mole disciplinary ns, providing 
legal, accounting and managemen 
consultancy Eeruioes and bearing 


as Coopers & Lybrand 
Preshtields. or Linklaters & Water: 
house? 

At present, the rules of the Law 
Society, the professional body for the 
Uns Solicitors, and those of the 

y bodies, make it impossi- 
ble for for las lawyers and accountants to 
one partnership. The 


practice in one 
fas quo is however under attack from 
a government keen to increase compe- 


# 


ween i 0 owe 

ers in al 

to De meat anetitors. it seit ant 5 ait 
majority of partners 

eiditors thereby making it possible 

for firms to sell 49 per cent of their 

shares to an outside investor and 

allowing them to take non-accountant 


, ACCOUNTANCY COLUMN 


pendence of atuditors would be at risk sures it might put in place to ensure tants and lawyers. 
if consultants or other outsiders hada the standard of conduct expected by wuhis initiative might help the 


the institutes”. i 
rulebook and waited for the govers- _ Granted, his brief was to review the increasing demand from their clients 
ment to approve its status as a Recog- lepine De cee ee for a wider range of specialised ser- 
nised Supervisory Body ander the draft rule-book, and not to consider vices and enable them to recruit and 

of the Act and, by extension, impact on the independence of retain the necessary staff to provide 

the whole new audit regime, the auditors if they should happen to these services,” the government said. 

advent of which Bee MEW cones ee proighierraccge cal ‘Until = 
taken e 8 ‘et the ruling seemed bidden 

ional’ a thule rocans to te somewhat academic: no-one is queu- anyone but other solicitors. 


i 
FE 


by I e the con- time 

tants are not allowed to be in clusion that Sir Gordon's ruling was satisfy the government 
ip with anybody else. not 

The ruling seemed profession under the new regime than Anditors frequently 

somewhat academic: where multi-disciplinary partnerships complain that their 





° . (MDPs), between solicitors and 7 : 
Ogee ie ee den the Law Society rele book. The * te. 
se = tee onsite 

i i stance 
audit business ee ok is sina with a lawyer in tow 
equally hard line over lawyers. 7 
However, Sir Gordon Borrie, direc- | With the OFT declining to expand The government is committed to forc- 
tor general of fair trading, saw things on its formal position, that interpreta- ing MDPs on the professions, but do 
differently. In March this year he Hou of svete has Deccan Dis HSE: Sha Sires rent to Een emt 
fo Mr Deter Lilley , ie industry Society clearly saw the OFT’s ruling Big Six have diversified into any- 


ACCOUNTANCY APPOINTMENTS 





: pals Vetive Pawar eae ee 
accountant who will be responsible for the 














prevent a. implesientation “of a naw ‘group acéounting“_and 
nee se : - managenent reportiog systed forts expending pany 
hnge market for tex consul || European venture capital business, 










The . 
taney services dominated Sy 
eases, cs te pew wack This new" position which chars: ‘the-. cihafiange ‘ai 
cnn — " establiching-new systems and the opportunity to grow 
serve 
and Continental ‘Similarly, within the job. Responsibiities include the preparation of 






statutory accounts for audit and consblidation with tha 









and the operation ofthe book-keeping system i the, 
















yers compete, Yet in other areas, the 

‘aoc ee wate refer aces 

specialised questions of company law Suitable candidates will be in their mid to late twenties, 

to the lawyers, and the lawyers refer Iterate in computerized accounting systems, and 

Anancial and investigative work t0 | | possessing strong anaiystical skils as well as the ability 10 _ 

forensic accounting communicate clearly both orally and iri writing particularly 

~ is a growing area of business for | |. at Board level. Venture Capital is a fast-moving business 

accountants. populated by highly motivated and sometimes eccesntric 

Relations between lawyers and individuals; only self-starters with a sense of humour nesd _ 







apply. 








Auditors frequently complain that 
their clients turn crucial meet Salary will be negotiable according to experience and other 
ings wit © lauven'in tow. awning & benefits Including mortgage subsidy, pension contributions 






and BUPA memberships will depend on performance. 


Applicants should write, enclosing a curriculum vitue to: 
David S. Huckfield, Administration Partner, Basing Venture 
Partners Limited, 140, Park Lane, London W1Y 3AA, 

















Leeds, 


London 


interests. 
The treasurer will report 


currency, interest rate 





“ANALYSIS AND DEAL 


PRIVATE INVESTMENT HOUSE (20 people) seeks to recruit 
Investment opportunities, 


25-35 year old 20 undertake analysis of 
diigence, presentation, structuring, 


e e 
provision of a quality service in a rapidly changing and 
(inanc ta highly competitive market place. It seeks to consolidate its 
growth by the recruitment of a high calibre Financial 
ontro r Controller who will spearhead the drive towards 
professional excellence in this function. The position 


Professional Services with a recognised professional qualification, be agents of 


ee Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE, EDINBURGH, LEEDS, LEICESTER, LONDON, MANCHESTER, 





Monument Oil & Gas plc is a leading listed UK cash and debt resources. There will be extensive liaison 
independent oil and gas exploration and production with relationship banks and close involvement in debt 
coropany. A success story of the late 80s, the company Soancing negoctstione ane te 
is oe the current decade with an administration and compliance procedures. 

pressive increase in profits at all levels. The Weare looking for a self motivated individual with 
company’s princtpel assets are its UK offshore oil and extensive treasury management expertise, preferably 
Fe gained in an oil and gas environment. Probably in your ‘ 
a significant and expanding international exploration thirties, you will be able to work on your own initiative ' 
portfolio, supported by some international production —_and will possess excellent interpersonal skills for a team | 


and will be responsible sible for devising and implementing curriculum vitse, quoting ref: 3502, to 

an appropriate see > risk ane the group’s Jonathan Samuelson ACA, Executive Selection 
petroleum price 

exposure, together with a strategy to manage the 39-41 Parker Street, London WCZB 5LH. 






With its exceptional growth record resulting in an enviable 
portfolio of corporate and private clients. this company 
can y claim to be one of the UK's leading providers of 
professional services. This has been achieved by the 






NW Kent 





mete osition whilst laying the corner stones for future 





reports to the Director of Finance and Administration. 
Probably aged 30-45, candidates will be of graduate calibre 





change and have the presence and stature to command 
personal credibility at all levels. Strongly commercially 
aware, your skills in developing both manually erated 
and computerised financial and management 








i will have had a direct the perfo of 
yl a ep ference of You 
0 operate in a fast-moving senior financial role. and 2s, 






Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History 
Form to, K.R. ae Hoggett Bowers plc, 7 Lisbon Square, 
LEEDS, LS1 4LZ, 0532-448661, Fax: 0532-444401, quoting 
Ref: £16157/FT. 










NEWCASTLE, WINDSOR and EUROPE 





oranrank 


‘Treasurer 
£Substantial 


atmosphere. | 
directly to the finance director Interested applicants should forward a comprehensive | 


Division, Michael Page Finance, Page House, 


Riggers 


FOLLOW-UP Appointments Advertising 


core appears every Wednesday &Thursday 
& Friday (internationaledition only) 


= i ate nae <a na For further information, please call 


Package wil include bonus, location central Londen 
Write to Box A1522, Financial Times, 


Richard Jones | Teresa Keane 


One Southwark Bridge, London SE1SHL, ~ 071-873 3460 : 071-873 3199 





This £14 million high technology company was functional responsibility for an ‘increasing qunibes of 
formed in 1978 and is a market leader in the overseas operations. © ° 

design, installation and support of automated 
production line and control systems. With a major 
commitment to R&D, it has particular strength in 
the development of state-of-the-art diagnostic 
software. Turnover has increased three-fold since 
1989 and the customer base includes many 
prestigious industrial organisations in- as, UK 


Reporting to the Managing Director and a member of 
the smail and highly successful management team, 
you will be responsible for all aspects of financial Please send a‘corriprehensive résumé, salary. details : 
planning and management, and for the Company's _ and day time ‘telephone number, quoting reference 
relationships with bankers, financial institutions and 3209, to Neil Cameron, Touche Ross Executive 
other professional advisers. Initially you will controla Selection, Fifth Floor, 52/54 High Holborn, London 
department of six staff in the UK, as well as having +WC1V 6RL. Telephone: 071-353 7361. 














Bees oat Maximise your potential in tomorrow’s employment market - 


FINANCE DIRECTOR 


£40,000 aa bonus: + car 

































Probably in your mid 30's to oily 4 40's you must 
be a qualified accountant with an interest in the 
application of advanced computer based methods 
to industrial processes, and the persona! energy and 
adaptability to contribute to the continuing growth 
of the business. Experience of Project costing and - 
“¢ontrot would be ari ‘advantage. Prospécts for the 

> ..campany ine this tynamic; international market, 
and therefore for the successful candidate, are 
exceptional. 





—_ Ross 


Finance Managers 
London or Baltimore USA 


Mid/Late 20’s c£30,000 + car | 
These are unusual opportunities to make 3 discernable contribation within a substantial 
| 





organisation at an early stage in your career. Our clients are a £150m tumover division 
of a large service-based British group. The recently appointed Financial Controller is 
Te-shaping the finance function to make a more commercially focused contribution and 
these new appointments are central to this process. The intention is to develop the 
department into a high-calibre flexible resource to provide a constructive link between 
the Divisional HQ and the operating businesses. The role is, therefore, essentially one 
of variety but will include reviewing on-going performance, business plans and capital 
expenditure proposals as well as undertaking special projects. As such it will provide 
an excellent basis for advancement into a Controllership appointment in 1/2 years. One .- 
of those now to be appointed will be seconded to Baltimore USA for 12 months to: 
undertake a special exercise at the division’s main US operation. Applicants must be 
qualified and demonstrably high achievers with first-class communication skills. A 
background |in commerce, industry or the profession is equally acceptable. wae 
Ref: 1723/FIr. Send CV (with current salary and daytime telephone number) or write’ 
or phoue fox an pplication form to R A Phillips ACIs, FCIL, 2-5 Old Bond Street, : 
London W 1X 3TB. Tel: 071- 493 0156 (24 hours). 


Phillips @ Carpenter) 








Selection Consultants 








DIRECTORS 


in laeaunc amines 
: Insist on real diréction in your job search based on current market 

; invelligence. 

Our: IntesMex works with over 2000 recruizers 

geste ie Serie saa gira 0 


Tne mais recommendations for hese acancies- “inter : 


Tel bone Keith Mscell to arn ant 
= Mie ee exploratory Landscer o 
. ae C2H OES. 
~ Tel: 071-930 5041 7 
Fax: 071 -9305048- ae 
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_ ANANGIAL TIMES FRIDAY May Ey 1991" v 

rue | SS EL ES 

Lo é‘ eee MAJOR INTERNATIONAL SECURITIES HOUSE Ne 

i progressive and it cas haajuss cdi lcea past working i city areas of d 

fe rn Eien srry St hanes rot oe we Grove. on h ; ey 
a ax Accountant : 
Financial emi Re C.£34,000 + Banking Benefits a 

: x a} 

ee "Salary Clren £30k + car + pension + bensfis-+PRP Our client, one of the world’s leading financial institutions, is dividends. Additionally, the successful individual will be j y 

Ma org come pty el er ao my rn a a ae semowned for ka ienoretion, euekcting end distribution power soeponstble Got the sieirpak: josie ance wi 

increasingly Imporant ar e WSs vy of 

‘The pos: offers an exciting opporcunity for someone to taka on an excellent career opportunity in a : ly They wish to recruit a qualified accountant to take The successful candidate, a qualified ees 25-35, Nd 
egiraatebard Aorta iN ity for establishing a dedicated tax function within must have had considerable taxation experience in the last two wt 
person appoineed will be responsible for the and baz years whilst retaining strong accounting a 


tnd br ca of be whe Rerennfecon end Wp as opt fot rac 
-” Director, Candidaces should communication 


be qualified accouncants with ‘proven management and. 
de aon pecs cyt nd srdop con Spats rod 


© a proven history of personal and professional achievemen. , KN 
“Applications in the candidate own styl, to inchuce'a fll CV. should , I 
be sent to Forme BoA oS Dykes anes 


Services Limited, Clobters, Hatsall 
: UST SPC Ted COW S144, whe be advising the, Wrist on the 
appointment, red 


Closing diate for applications fs 28th june (991. - 
The Trust's: opportumiry policy aims for fairness in recruitment amd service delivery. The : 
eee eee London (Feral ne) in MHTs head office st Cambridge House rises, 
Read, Wood Green, London N22 





a onfidential 


FINANCE DIRECTOR 


A Le, 
Kees 


the accounting team at their European headquarters based in 
London. 


The role will be wide ranging and will include responsibility for 
corporate tax, PAYE, VAT and accounting for foreign 


candidates should contact Suzie Mummé on 071-248 3653 (081-673 2549 


‘This represents a rare opportunity for an enthusiastic, hard- 
working individual to join this powerful, expanding 


eveningsfpeekends) or write, sending a detailed CV to 
strictest confidence. 


the address below or use our confidential frex line on 071-248 2814. All applications «ill be treated in the strictest 


BEM 


76, Watling Street, London EC4M 9BJ 


ete brane. 
Sa 
CONSULTANTS 


Be 


es 


MOK 








‘Tel: 071-248 3653 Fax: 071-248 2814 


i ED 


“IN RECRUITMENT 





Director - Treseiry Operatioris 


£30,000+ BENEFITS a West End Substantial Package 
niaior, wellestablished engineering wit 3 sound Imowledge of computer Grand Metropolitan is a highly respected international group which _-Probal 35-42, the ideal candidate will be educated to degree 
company which is part of 2 large systems. co A constantly seeks to enhance its enviable reputation through the level poccbly t MBA standard, must be ACT qualified alified and 
group supplying the UK and Intemational =A attractive employment package achievement of even greater excellence. The strength of its powerful pabrad emp! paniabe meredith qualification together 
Automotive Industry wishes to recruit 2 includes a Car, Bonus, Private Health i ional brands is the cornerstone of continued with at least seven experience within a multi-national, 
Finance Director. insurance and a good Contributory success. The group has successfully completed several major cosporate treasury using innovative and diverse financial 
Reparting to the Managing Director Pension Scheme. A relocation package is transactions of significance with considerable stratepic input products. A sharp intellect, practical application and high integrity 
and controlling a staffof 20, the successful - : from the high calibre treasury team. are essential characteristics in order to lead and motivate a 
‘There is a need to strengthen further this team the growing professional team. 
appointment of an outstanding treasury The ability to progress within this exciting and demanding 
whom you do not wish your application to This is a new position which reports to the Group Treasurer and sits environment is mandatory. 
be forwarded, and quoting ref. no, 314953 war lestusis cut ope heterit ace oapeaieel is ene ‘The remuneration package will reflect the seniority of this 
oe ee funding initiatives, implementing agreed hedging strategies on position and will not be a limiting factor. The package will 
Riley Advertising (Birmingham) Limited, interest rate/ foreign exchange exposure, ensuring adequate liquidity a high base salary, generous performance-related bonus, 
sencsicam ptdect twieritng eel eemorting Wise Gated car, stock options and other attractive benefits. 
treasury function throughout the Group. Interested applicants should send a detailed CV, by 
This is a complex and challenging environment which ST. semper cepa lec tosses roti 
demands strong intellect and innovative application. ASSOCIAT quoting reference number 063J. 










commercial awareness, so will ye 


wen + eee 


c¢ £30,000 + Car + Profit bonus 


In this key position based within one of our seven _ 
dedicated business units, you will utilise your. - 
‘considerable range of personal and professional’ 
skills to provide 2 dynamic and proactive service 
to the’ Business General Manager and his 
* buying/marketing team. 

_ Involving yourself thoroughly in the business 
sector and its needs, you will play a vital part in 
assisting the Business General Manager in 
formulating, appraising and monitoring proposals 
and strategies aimed at improving the unitr’s 
business performance and profirability. : 

_ ‘Astrong communicator, your personality, 
. nergy and expertise will enable you to positively 
‘influence strategic thinking and decision. miaking 


of the management team. 


background. 


BTC Central Areas, Station 
Nottingham NG2 3AA. 








An equal opportunity employer G6/ 







| Finance Director 
“ Yorks/Lancs Border *: 


Our clic i's Btn turnover coimpiny anid a scbeidtiy 
“of a successful Yorkshire ‘The 






Burope in addition to the United Kingdom. 


will * - personal presence and maturity required to make a 
— oe 


me: tere nigh eee, et 2 . 7 oe: . 
Providing .a Dynamic Lead 
As one of the UK’s major retail organisations, Boots The Chemists know what it takes - 
to provide.a dynamic lead_—.and as an ambitious.accountancy peoteasional, with a keen ,, .. 


Business Management Accountant 
Nottingham 


and ensure that you are an indispensable member 


- With 2 proven track record, you will be 

‘ commercially astute, with 2 strong personat drive 
and the interpersonal skills to win people over to 
your way of thinking. You will have several years 
experience almost certainly in a retail 


If you feel you have the essential qualities 
and commitment to previde a dynamic 
financial Jead in this important area of our 
business, then please send a full c.v. 
to Madeline White, Personne! Officer, 


to £30,000 + Car 


. “¢ Candas, sr 30-40 willbe padunte Charred 


MANAGEMENT SELECTION 


32 OLD BURLINGTON STREET, LONDON WLEX 1LB Fax: 071-287 2821. TeELerHoOne: 071-287 2820. 
A GER Group Company 

















































Street, 










community. 
= The Chief Executive seeks to strengthen the 


Financial Controller 
London, New York, Paris 
to £35,000 plus generous benefits 


Our client Is a highly successful group of companies Involved in investment management on an 
international scale. it also provides political and economic perspective and portfolio systems to 
investment institutions. Due to organic growth and the resulting increase in financial commitments, the 
Group now wishes to appoint a Financiai Controller to assist in the development and Implementation of 
financial controls in all group entities. 

Reporting to the Chief Financial Officer, the successful candidate will be based In London and will take 
responsibility for all financial reporting including the preparation of year end accounis, liaison with 
external auditors and tax advisors, compliance, and the company secretarial function. He or she will also 
be responsible for overseeing, developing and improving the accounting functions in London, Paris and 
New York, and there will, therefore, be an element of travel involved. - 

This Is a new position and will require the talents of an exceptional individual; qualified as an ACA/ACCA, 
the successful candidate must be able to demonstrate at least 2 years qualified experience in commerce 
or practice, which should include a working knowledge of US GAAP accounting procedures and an 
understanding of IMRO requirements. On a practical level candidates should have strong computer skilis, 
the ability to lead a team and the confidence to act on their own initiative with the minimum of supervision. 
Interested candidates should send a CV with present remuneration, day and home telephone numbers to 
Anna Ponton, quoting ref C6677. 


kbAaG|selection & Search 


70 Fleet Street. London EC4Y 1EU 


Financial 


Cons ultant/Executive 


® Our client, NorMid Training and Enterprise Council, is about to be launched the preparedness to be a "hands-on" manager with 
as an independent company established to provide taining and advice to 
focal businesses in the North and Mid-Cheshire area. 

= Run by a forward looking management team drawn from both industrial 
and ciuil service backgrounds the TEC is facing a time of exciting challenge 
and exceptional change as it begins to develop new intemal systems 


local community, 


ive Board by the TEC we would be pleased to hear Irom you, 





a If you believe that you have the technical, commercial 
and personal skills to develop this rele and the 
Commitment and drive to enhance the longer term aims of 


LHS Pe RS 


on 
Pre el 























































@ strong team management style; someone with 
the personal authority to deal with and give advice 
to, people from ail areas of industry and the 




























recruiting an innovative self starter who will take full responsibility for 
financial management and management information within the TEC 
and also assess the consultancy needs of local businesses, co-ordinate 


act as a Financal Consultant on the Panel. 


® The ideal candidate, 2 qualified accountant with both operational 
and advisory experience, will already have demonstrated the 
ability to operate in a senior financial position whilst retaining 


‘feférence F/834/], to julie Meakin, Senior Consultant, 
@ Business Advisory Panel made up mainly ofextemal consultants and =” East & Young Corporate Resources, Lowry House, 
17 Marble Street, Manchester M2 SAW 


El] ERNST & YOUNG 


» Applications should be made in writing with a fall CV 
and current remmeration package details, quoting 















Manager — 
Management Accounting 
Retail 


Herts 

Our clienc is a major player in the retail sector with 2 
projected turnover for 1991 of c£400 million. Their 
increasing emergence as a key market force has been 
chleved by a charly focused marketing stratesy and an 
aggressive investment programme in people, systems, 
product training and new outlets. 

in order to strengthen their financial and commercial 
expertise, our client is seeking to appoint an ambitious, 
qualified accountant with strong commercial, 
oe ae i skills, and the ability to 
become an int part ¢ senior mariagement team. 
“The successful candidate will eeport to che Director of 
Finance and will be respormitle for he commercial 1 and 
management ti inctions withi 

This Fach peofie role will invelve contact at Board level 2s 
the Individual will be expected 0o provide significant 
commercial input to the managementof the = - 
business. 

Prospective candidates must be qualified 


Finance 


c£35,000 + Car + Benefits 


accou! , preferably graduate ACA/ACMA, aged 
3E52, with 2 successful cack record gained in'a retail or 
fast moving service environment. 
Applicants should be able to offer both a ‘hands-on’ 

to the business and the intellectual ability to 
contribute to strategic decisions. 
Equally important are the personal qualities which must 
intludy good people management and analytical skills 
together with a confident and persuasive manner. The 
sempany has an open and in style 


i please 
shi iy eaten Nr 
Centurion House, 136-142 London Road, 
St. Albans, Herts ALIISA.  - 


Director 


ENGINEERING INDUSTRY 


West Midlands 


An excellent opportunity has been created to head up the 
Finance function of a subsidiary of an expanding £700m 
Group engaged in the manufocture of steel products. 
Reporting to the Manoging Director, you will head « 
strong team and as a member of the company’s 
management team, you will also share in the direction of 
the business. 

Age 30:50, your successful academic record will include 
formal accounting qualifications and your business record 
will have advanced you info senior financial management. 
You should be able to demonstrate a strong track record in 


Circa £40k 


the engineering industry, preferably in steel related 
products. You will have commercial flair and developed 
management skills. 

The reward package for this key appointment will consist 
of salary ond bonus in the region of £40k, clong with 
executive car, pension, health insurance, help with 
relocation ond other large company benefits. Opportunities 
will exist for career development across the whole of the 
Group. 

Please write in complete confidence with full personal 
details to Leslay Glen, as advisor to the compony, at: 













United States 


® Qurckent. Cooper Industars, a Fortune t00 company, wishes to svcruit und 
relain the best financial management talent available, to participate wits 33 
manth devclopment program, in the United States starting in Autumn 1931. 
® Cooper has several larpe operations in the UK, and it 1s anticipated that 
successiul UX cancidates would relocate to a UK operation upon 


completion of the development program. 


8 The rotational work assignment program is designed to give broad, 


practical experience to fmancial proiessionals and to develop their 
managesial potential us they beyin their careers in financial management 
with Cooper Industries. 

8 Particpants will have exposure to corporate and operations 
accounting, working capwal management, meriational finance, 
corporate and local tax assignments. a variety of financial reporting 
mechanisms. together wih in-house waining, incheding business 
liung and project management. The program involves considerable 
travel throughcut the North Americas. : 


Datacomms package to c £50k + 


GROUP FINANCIAL DIRECTOR 





Financial Management 


rather than-senice 
ewellent training antl vz 





= Please reply in confidence with full persunal details — 


quoting reference R205 to Derran Sewell, Ernst & Young 
Corporate Resources, Lowry House. IF Marble Street, 
Manchester M2 SAL Yel: 061-953 9009. Fax: 061-634 "112. 


2] ERNST & YOUNG 


equity EDINBURGH 


With a turnover in the region of £20m, Spider Systems is now the 3rd fastest growing private 
company in the UK and the only independent Computer Networking company in Europe. Te: 


continue this momentum we are now looking for an energetic, self-motivated individual who 


can help Spider to become a £100m, international company. 


The Role - reporting to the Managing Director, you will be responsible for: 
© Providing commercial direction for the business by focusing on financial planning 


and control within the group. 


e Developing and driving the management and financial systems to support the 


future international development of the company. 


e Advising international and local management on issues and objectives affecting profitability. 
» Playing a leading role in the group’s external financial relationships. 


The Candidates — 
© Qualified accountants, probably aged around 35-45. 


e First-class record of pro-active, business-orientated financial management. 


@ Previous experience, preferably gained in a fast-moving, 
high-tech international business. : 

Candidates should submit their CVs by letter or fax 

to Frances McAulay, Spider Systems Limited, Spider 

Park, Stanwell Street, Edinburgh, EH6 SNG. 

Fax no 031 554 0649. 
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SPIDER SYSTEMS 






FINANCIAL TIMES FRIDAY. MAY 41 1991". 



































DAI Selection 


International Selection Consultants 
DAI Selection, 1266 Warwick Road, Knowle, Solitull 893 9LH 


GROUP FINANCE DIRECTOR 


Rye erelinG 





Surrey : c £66,000 + substantial benefits 
Specialix International Ple was formed in 1986 specifically to focus on 
the fast developing multi-user PC market with an objective to become a 
major supplier of intelligent enhancement products on a global basis. By 
developing the right people and establishing a world-wide network of 
distributors, the Group has clearly succeeded and turnover will top 214m 
this year. 

"Ths rapid development together with the need to fund future growth 


Hampshire County Council 


PORTSMOUTH COLLEGE 
OF ART & DESIGN 





CREDIT MANAGER 


Business & Finance Manager/ 


EAST acu £30,000 PAG GE et Sei Lied necessitates th intment of a highl: tivated Group Finance 
e appointment a ly motiv: P 
Our client is a major force within the This is a key positio m with the following Director to ensure that the financial structure of the Group is effectively 
Financial Services Sector supplying prime objectives This leading Art & Design College seeks to appoint to its controtied and enhanced. 
a range of credit facilities. * Formulating and co-ordinating Management Team a professionally qualified person who Reporting to the Chairman, this will be a main Board appointment 
This is an Opportunity for = group credit policy has skills and experience in financial management relevant involving considerable international travel. Responsibilities will include 
\ a high-calibre credit ea to both public and private sectors. the usual statutory accounting and business planning functions with 
i experienced in the management ofa , - ‘ considerable emphasis on global treasury management and corporute 
large number of stat. ay responaliy ir temeghng he Oma covicaion and finance, 
: rapidly developing environment. Candidates should be graduate chartered accountants aged between 35 
You will have: and 50 who can demonstrate a successful post professional career in an 
* innovative approach to credit * Motivation of large numbers international manufacturing environment. Experience of mergers and 
Anin : or hes ee acquisition negotiations, and the ability to spot opportunities where 
management through the encouragement AA pro-active approach to the management of both change others see only problems are considered essential. 
* resilient and positive attitude innovation and objective selting and finance is required. Interested applicants are invited to send their CV, in the strictest 
s £27,000 confidence, to Andrew Sales, FCCA quoting ref: 208 preferably including 
4 . ‘This opportunity will use all your credit alary Circa £27,000 (pay award pending) details of current remuneration and a daytime telephone number. 
Strong management ability to management, man-management and Closing date 14 June 1991 
maintain morale policy implementation expertise in a 
nigh rom, Acompstive Hl || a ce KIDSONS « IMPEY 
* Experience of setting credit nici ancos (inon Churcit Nera Portreuh PO! 203 
policy, preferably within a benefits package locat Telophone: (0705) 820495 Ea. 41 


large corporate environment. Hampshire County Council pursues a policy of equality of opportunity. 


Applications perticularly welcome from people with 





Please write In confidence, enclosing full detalis of your career to date, 
Inctuding current salary, to the address below quoting REF DB/CM300. 
2nd Floor, Janus House, 46 St Andrew's St, Cambridge, Cambs CB2 3AH. 
Telephone: 0223 461369 


SWITZERLAND EXECUTIVE SELECTION 


FINANCIAL DIRECTOR 


Successful petroleum company with worldwide, integrated 
petroleum operations ranging from exploration to production and 
distribution of crude oil,.is seeking a Finance Director to steer the 
company through an ambitious period of expansion and 
development. 





Cel 


Gaswell 


ae ee 


COMMODITY OPERATIONS SUPERVISOR 
e £25,000 
+ SUBSTANTIAL BANKING BENEFITS 


Our Client, a premier US bank with a significant commitment in Europe, has achieved 
an international reputation for excellence as 2 Globat Merchant Bank. Through ita 
ongoi to innovate new and exciting products and to provide strong 
operational and nexg support to ila principal trading activities, they new wish to 
appoint an energetic professional to asaume responsibility within the Bank's London 
based Commedity Derivatives Oprrations Croup. 


Candidates will be in charge of the company’s financial requirements - 
(from dealing with its banks, to following credit lines and 
investments, etc), provide timely and accurate management 
information as well as having an eye for detail whilst being able to 
take a broad commercial view. A strong costing background, coupled 
-with knowledge of systems implementation is highly important. We 
are looking for someone who is energetic and committed to achieving 
success in a highly competitive environment. 





CITY 













Awa proven man -manager, you will supervise a amall team who will he responsible for 
alt operational eredit, docuntentation, arrounting and the reporting requirements for 
this high profile group. 

Ti succesful candidate will need to demonstrate a comprehensive understaniling uf the 
vronomic and financial implications of complex seal structures. In addition, yau will 
become a key member of a team responsible for developing an euhanced I.T, system, 

A graduate in your mid to fate 20s, you will eongbine a strong accounting hachground 
with proven exposure lo derivative products, ideally gained in a banking operations 
environment. Used to managing change effectively, you will new he seeking tu accelerate 
your ¢areer within a recognised international market leader. 

In the first instance, please contact MARK STEWART at 
CASWELL ABBOTT EXECUTIVE SEARCH & SELECTION 
Tels (071) 938 1022, 
or write to him at 12 Kensington Church Street, London, W8 4EP. 





This is a challenging position with excellent growth prospects both 
career wise and for personal development in the medium term. f 






FINANCIAL DIRECTOR 


‘We are a fast growing Seance! consultancy company based fn central London with a inege 
number of Eurapean cients. 


‘Wo ame coking for 2 sat! motivaled person whe Wil advise our cleris and head the firs 
‘securing Gepartment. 









Please send your application enclosing a detailed Curriculum Vitae 
and current salary to: : ‘ 















; Corporate Division 
PANOCO SA, Chemin de la Vuarpillitre 29, 
P.O. Box 564, 1260 Nyon, Switzerland 









‘The parson is Exaly to be under 25, 2 qualified Clustered Accourtant, and have at least tres 
years poet-qualiicafion expasience. 
‘Starting satary up to £35k. 


















‘Wie wo Box 11523, Financial Times 
‘Southwark Gridge, London SE1 SHE. 





